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XVII. 
HIGHER PRICES 
FOR WHEAT WILL 
HELP BUSINESS 


Crop Outlook Good in 
Canada and Poor 
Elsewhere 


FOR HOME INDUSTRY 


Making Finished Products 
From Raw Materials Means 
Employment of Labor 
and Return to Investor 








The most favorable feature in the 
Canadian business outlook at present 
is reflected in reports on the North 
American crop situation. Prospects 
in Western Canada are highly prom- 
ising although the crop is & little 


te, while areas which our 
pons is obliged to com , both in 
the United States and abroad, report 


cts to be generally unsatisfac- 
renga The continuation of this set 
of conditions would result in the 
most advantageous possible situation 
for the Canadian grain producer, 
and secondarily for Canadian busi- 
ness at large. Since the publication 
of the last United States Government 
crop report, and the estimate of this 
year’s wheat acreage in the United 
States, the price of No. 1 Northern 
wheat has risen more than ten cents 
per bushel and flour prices are in- 
creasing relatively. is is highly 
significant to Canada. Last year, of 
the total value of our exports, viz., 
$1,045,000,000, wheat and flour alone 
accounted for $329,000,000 or nearly 
one-third. Only a small increase in 
the price of wheat per bushel and of 
flour per barrel is necessary to pro- 
duce a tremendous increase in Can- 
ada’s revenue. Even last week’s ten- 
cent increase in wheat prices, if 
spread over our exportable surplus 
of wheat, a add $25,000,000 to 

national income. 

according to THE FINANCIAL 
POST’S New York correspondent the 
rise in wheat prices has apparently 
increased Canadian exports of wheat 
to the United States, and it is a 
dicted by members of the New ork 
Produce Exchange that, despite the 
tariff, there will shortly be a large 
increase in imports of Canadian 
grain. If wheat should reach $1.25 
or $1.35, as predicted by Prof. David 
Friday, well-known agricultural eco- 
nomist, it seems certain that wheat 
will again flow in large volume from 
Canada to the United States. Eur- 
ope’s buying power, moreover, is in- 
creasing, and the surprisingly large 
volume of wheat bought by Europe 
last year augurs well for the dis- 
posal of this and subsequent crops. 


Profits From Tourists 

With the advent of warmer 
weather ‘the business situation has 
begun to be affected by another fac- 
tor of increasing importance, namely 
the tourist tratfic from the United 
States. It has been impossible in 
the past to obtain authentic figures 
on the actual amount realized by 
Canadian business from this source, 
but some interesting estimates of the 
amount have recently been made by 
the National Parks Department at 
Ottawa. According to this informa- 
tion, tourists spent more than $136,- 
000,000 in Canada during 1923. If 
accurate this is a surprisingly large 
item, there being few of our indus- 
tries which yield a larger return. 
According to present indications the 
amount spent this year will be well 
up to last. 

Our foreign trade is another very 
gratifying factor in the business 
situation. Exports for May were ap- 
proximately 40 r cent. greater 
than for May, 1923, and total trade 
was 10 per cent. greater. The bal- 
ance is thus very much more in our 
favor. : 

The unemployment situation 
throughout Canada threatens to be- 
come somewhat acute if the large- 
seale return of artisans from the 
United States continues. At the same 
time we must assume that if we are 
sufficiently anxious for immigrants 
to pay millions annually to bring 

(Continued on page 8) 
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Car Loadings—Year to date— 
1923 1924 
1,226,808 + 9.4% 


1,120,565 
Building—Five Months— 
1923 1924 
$49,925,287 $38,988,062 —21.9% 


Bank Clearings—Five Months— 


1923 19 
$5,983,250,650 $6,146,469,440 + 2.8% 
Grain Movement—Receipts to date— 
1922 crop 1923 crop 
298,247,426 377,250,441 +26.4% 
Savings Deposits—Chartered Banks— 
1923 1924 
$1,227,253,431 $1,211,504,684 — 1.3% 


_Current Loans—By Banks— 
1 


1924 
$1,087,969,788 $1,005,425,951 — 7.6% 
Net Dominion Debt— 
1 


923 1924 
$2,406,399,510 $2,385,263,512 — 0.8% 
Railway Earnings—Five Months— 
1923 1924 


C.P.R. $63,734,000 $67,406,000 + 5.7% 

C.N.R. 95,592,406 95,186,491 — 0.4% 

Balance of Trade—Twelve Months— 
923 4 


1 192 
Exp. $945,295,837 $1,058,553,297 +11.9% 


Imp. 802,579,244 898,335,491 +11.3% 
Bal. 142,716,598 165,217,806 +15.7% 
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Corn and Flax Take OVER $5,000,000 Canada’s British Preference 


Acreage Formerly .Wheat 


Special Correspondence, 
REGINA.—Seeding has been com- 


NEW MONEY WILL 
pleted in- Saskatchewan with a mate- GO INT 0 MERGER 


the other hand there has been a large | Shawinigan-Montreal Power 
























increase in the area seeded to flax . enmity towards England was greatly | allied a “war to the knife” against 
and a big increase also in the acre- Buying Common Stock aggravated in 1897 when the Anglo-| Germany, and declared that England 
age of corn planted. Rain and warm at Par German Commercial Treaty was “de-| aimed at the annihilation of German 


weather have been general in all 
parts of the province with the excep- 
tion of the north-eastern and east- 


DEAL IS ENDORSED 
central districts where moisture is stl 


rey Soe ae _ ~— Investment Houses in Montreal 
although they are later than usual. Pa baie aka 


MAY PUT CASE sees 
HOME DEPOSITS NTREAL- The weight, 


MONTREAL.—The weight of in- 
vestment opinion in Montreal seems 
UP TO SEN ATE to be favorable to acceptance by hold- 
™ - ee and Power 
4 Soh are aR! stock o e offer of the syndicate 
Feeling that McKeown Re- Laver the new power merger. The 
present directorate has taken a stand 
port Does Not Settle against the proposed merger and the 
Issue president, Alcide E. Beauvais, of the 
resueee house - care, Deneve 
Frem Our Own Correspondent an mmins, claims to able to 
OTTAWA.—There is a feeling of show $40 a share of equity behind the 
disappointment in arliamen 
uiselen’ oeer the McKeown reed of the merger the shareholders are 
port on the Home Bank affair. It|#Sured of an immediate return on 
is admitted that Justice McKeown| ‘heir securities. 
apparently tried to be fair, though, They are offered $7.50 of preferred 
of course, Sir Thomas White's friends | Stock in the new company and $7.50 
think they have ‘cause for grievance, |°f common stock for each share of 
But on the whole there is a feeling|Ttam Power now held. A reliable 
that the report is anaemic; that it informant makes a guess that the 
fails to give Parliament a lead, which | Common stock will sell around $40 
was the thing desired. So the com-| after the deal is completed and on 
mon comment is that it has not given | this basis the offer is worth around 
any information that was not known | $10.50 for each share of Tram Power 
a stock. The market seems to fore- 
That a rather lively time may be|cast about the same value, Tram 
expected over the report in Parlia-| Power has been selling at about 
ment is evident. When the sub-com-| 10%. The difference may be re- 
mittee of the banking and commerce| garded as due to the doubts 
committee that is to study its con-|that exist as to whether or not the 
tents was named, A. F. Healey, who| mterger will finally be completed 
is a strong fighter for the deposi-| along the lines outline exciusively in 
tors, found fault with it and com-|THE FINANCIAL POST last week 
plained that possibly the interests of | and as to the potential value of the 
the depositors might not receive the|common shares of the new Holding 
attention they merited. This caused | Company. 
quite a flare up, but eventually mat- _ Much New Capital 
ters quieted down. The fact is that} What must be considered by those 
the depositors back home are watch-/ who hold Tram Power shares is that 
ing the situation here as closely as &| under the present arrangement their 
cat ee oats, and if oo company is almost insolvent and un- 
~~ ao ms r interests wi well | able to finance on a reasonably econ- 
00 r. omical basis. The new arrangement 


A mistake seems to have. arisen them-a small allotment 
over the intentions of the Covell chnres thet will for oe Rrst 


ng 
and commerce committee hearing the| time give them some return on their 
depositors. It always intended to do| investment and an equal amount of 
so. Now it has been decided that they| .ommon shares which will have a 
_ be nae — 25. _— potential value. And it is of the 
al accounts it wi a pretty! utmost importance to know that for 


a ain toed ae ok aeeaied everv share of preferred stock and 


known, but one is safe in saying that | S°™™0”. stock in the new company 
all who desire to speak will be heard. issued in exchange for shares it 


There is a great deal of discussion |'8 Proposed that Shawinigan Water 
as to whether the Government will|#"4 Power Company and Montreal 
make provision for a compassionate (Continued on page 16) 
allowance. No one knows anything eet 


about this, and all that is said re- BIG MERGER IN 
specting it is a mere expression of PORCUPINE AREA 


personal views. Some profess to 
think that such a bill may pass the 

House in the hope that it may be| Goldale, Newray, Armstrong 
thrown out in the Senate. If the| Booth Concerns in Company 
allowance is placed in the estimates : 
then the Semele can’t very well throw Headed by Coniagas 


it out; but it could, if the provision 
went up in the form of a separate 


interesting point from : 
standpoint is not revealed in these | navy. 
papers. It is learned by THE FIN- 


caused by the action of the Canadian} higher surtax on German i 
government in 


Preferential tariff. 
between the two great powers which|out German toys while 


the Great War. 


The Anglo-German Commercial | terials. 


by England. Thus when Canada| war came, 
passed the British preference Eng- 





break the German arrangement or/|created an 


cumstances the British Government | ment in the matter. 


Is There Any Danger 


Power Plants?—Not if Aggressive Immigration and 
Industrial Policies Are Followed Out 


At the present time Canada’s rail-jlow the railways. 
ways are overbuilt; many of her in- 
dustries are over-built. There is not 
enough domestic business to keep 
iron and steel mills busy and export 
trade is hard to get. Textile mills 
are running at well below capacity. 
Boot and shoe factories will take 
many years to build markets capa- 
ble of absorbing their present out- 
put. Cement plants exist capable of 
turning out twice the country’s needs 
at present. And so with many other 
classes of industry. 

The water power industry—the 
central electric station industry to 
be morg accurate—is one of the few 
major industries in Canada that has 
not expanded ond the demands of 
its consumers; that has been able to 
market practically all of the power 
that has been developed; that has not 
caused loss to investors because of 
reckless investment of dollars in en- 
terprises that were ahead of their 
time, 

Many Millions to be Spent 

The development of water power is 
now the most rapidly growing field 
of enterprise in Canada. It is an- 
ticipated that $300,000,000 of new 
capital will be invested in water 
power in Canada in the next tdn 
pease and hundreds of thousands of 

orse power of new electrical energy 
be developed. It is fair to ask: will 
this rate of growth be more rapid 
than Canada’s power absorptivity? 
Will the industry of water power de- 
velopment be over built in ten years 
time? It is an important question 
for investors to ask. It is an equally 
important question for Canadiana, 
who are interested in seeing a sane 
growth of the industrial and commer- 
cial super-structure of this country 
and who realize that many of our 
economic ills are due to our attempts 
in the past to run along the pathway 
of business before we could creep. 

There is no intention to throw 
alarm into the investment camp by 
asking this question. Perhaps some 
examination of the question will in- 
dicate that the danger implied in this 
question is not real. It may not eveh 
be apparent. 

Two significant statements recently 
made in private conversation may be 
quoted. One of Canada’s leading 
business men remarked the other 
“We must watch our step in water 
power development so as not to fol- 






































Yea this business man 


horse power. 


sufficient to cover char 
economic benefit to 
ery to the power companies and is in 


ahead in Canada he said, “I am 
(Continued on page 13) 


THE PRIVACY OF 
BUSINESS MUST 











Sense Regarding Tax- 
ation Inquiry 


From Our Own Correspondent, 

, OTTAWA.—The length of the ses- 
sion will depend largely on the leg- 
islation that the government iuheeas 
to press. If the single transfer vote 
is. peceary with, the Conservatives 
will fight it until the cows come home 
—so they say, and they probably 
would. ust now the Progressives 
have as much to do with the length 
of the session as any group. e 
Alberta men are apparently deter- 
mined to secure the pass of cer- 
tain amendments to tae" Beak Act 
and their persistency may drag out 
the session. 


Business is dragging for want of 
a strong enough bloc to see things 
through. — The government hasn’t a 
clear maleeey, and that is the cause 
of most of the trouble. This makes 
the aggressive element very bold, and 
as there are some good politicians 
SeOeene the latter, they have a strong 
and. 


The decision of the House to auth- 
orize the public accounts committee 
to enquire into the methods by which 
the income and business profits taxes 
are collected, is an indication of the 
way things are going. During the 
discussion on this Hon. G. P. Graham 
gave expression to some refreshing 
common sense. He said that at pres- 
ent the law protected business 
against prying persons who meant 
no good, and the law being as it is no 
good purpose would be served by 
allowing a committee to get behind 
it. Better’by far to repeal the sta- 
tute. And he added: 

“But I am not in favor of this inform- 
ation being given, because I believe that 
the business of the country at the pres- 
ent time is more sensitive than it has 
ever been before. If we repeal this 
statute we shall do more to injure busi- 
ness than all the one-horse investiga- 
tions that may be carried on will do to 
help it. 

“The whole world, just now, seems to 
have a mania for investigating every- 
body but itself. Men in every parlia- 
ment at the present time are on the 
lookout to see if they can find cause 
for investigating the other fellow for 
the purpose of getting something on 
him, as the saying is. 

“T would be absolutely opposed to 
compelling John Brown or Bill Smith to 


sane. een and or 
‘ mines, the latter-owning Armstrong- 
ee Booth property between Newray and 

Goldale, are to consolidate. It will 


ONTARIO HAS AMPLE make a 640-acre block to be operated 
SUPPLY OF SULPHUR) »y Coniagas. The new company will 


be en = — as Go ee 

S it ’ ’ ’ 
Cutting off of U. S. Products| $3""" * Sekt. ee 
Would Not Hurt Paper Newray gets 172,000 shares, 
Strong-Bow, 45,000, for three-quar- 


Companies ter interest in Armstrong-Booth, and 
228,000 shares go to Goldale. Conia- 














When Canada proposed an em- ill h 540,000 shares for 
bargo against exports of pulpwood,| $25 Wi purcnase on: 
ue at the mous of the American oes mee ga cash and 
aper manufacturers was to urge "On this ae of $186. per ohare 
ashington to cut off the supply of Gol dal ch a 088,297 Bh sora sae 
sulphur coming to Canada-for use in| Vorcate th $450 cadet reer One dean 
the manufacture of newsprint. THE > wort nv 1000, OF th ”1.318,000 
FINANCIAL POST understands that ote : ewray worth $335,000, or 
efforts are being made to ee Ohi ce ae , are 5V0U, 
ommission on is : ) 
Sonat 7 ae wand not fear such a Only 120 wnt 4 of Goldale’s 1,904 
treat. a, Chas. McCrea, aaa acres are involve Sa ka ee ian 
minister of mines, says tha e re i . ‘ 
nickel companies of Sudbury are well $ W 
able to = ply oe —— oe English Mining Capital ill 
market and would welcome the op- 
portunity. Besides, there are heavy Come, Says Hon. Mr. McCrea 
deposits <r me me Algoma sae te 
Eastern ilway. ese nave re) « i ining companies are, out of it, told him that a friend ha 
ceived the attention of some of the acme Dee will aan in their| sent him a signed cheque with the 
paper companies who have considered | (wy way.” The above is the con-| amount blank, and told him to write 
ae their own supply ER clusion of Hon, Chas. McCrea, On-| it for any amount for investment in 
Beth. Government an oo tario’s Minister of Mines, on his re-| Ontario’s mines. oi ai 
members in the Commons are becom- turn from an_ extended trip to Eng- With certain investors, Mr. a = 
ing irritated at the delay in take land in an effort to interest capital | says, Canada has been dart y the 
ing the commission’s report, to judge in Northern Ontario mining. Mr.| Grand Trunk e isode. trong = 
by recent questions r- aindicati IN! McCrea met all the big mining men| cism was hear . offi- 
the House. However, ~ fn he ao of England. They represent mil-| cials, who, when in Englan bgkee- 
are that there will be still further be lions of speculative funds. A great mised the shareholders ne ing, 
lay and that the report may not be ortion of this money is profits from | and returned to Canada and did an- 
brought down during the present ses- South African ventures. Mr. Mc-| other. However, the statement that 
sion. Crea’s expectation is that the big| the earnings were sufficient to pay 
—__—$—$ || companies will send their = os = oe! cent. oe on pgp 
up properties for de-| shares have convinced some 0 
ere DPOST OFFICE FAILS nae eee they reach the| financial leaders that the shares have 
CIAL . POST stage where definite pee of | other than what they have hereto- 
a afore tal service ore are in sight, they will then orga-| fore been leased to term, - _— 
eote sscake ‘ais ated because nize their companies. That is the/ ance value,” and Mr. McCrea believes 
of ae welbeet Ot post office English way. Big capital takes the) that this will have a Seneeaey = 
employees. The extent of the || chance. . __| improve the Cae tay Pea og Ae 
disorganization which may result Decision to look into the Ontario| day hold towards Canadian invest- 
im the event of a general strike field wag not long debated with some| ment. ‘ tated that the Na- 
cannot be jugded at the moment, of the English mining people, for, _ The minister s a ante 
being taken to in- fore Mr. McCrea had left London,| tional Mining number of 
cute, on far as possi a ; NANCIAL POST was well re- 
sure, so far as possible, through several parties had already departed | FI. ( ¥ ' 
other distributing facilities, the for Canada. Others will follow. He| ceived in England. He was a 5 
delivery of THE POST and other || cited one instance as an evidence of | dinner attended by the een o 
papers of the MacLean Publishing how the Englishman does it. One| the mining men of England. Later 
Company in the business centres man who was interested in Northern| he sent a copy of THE POST issue 
throughout Canada. mining, and who had made money | to all these. 


his nose into them.” 
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Started War Hate of Kaiser 


It has recently been brought to,took advantage of a clause in the 


light through German Foreign Office | treaty oe. aa ee om rt 
‘11a. | SION COU jam 
documents, that Emperor William’s this action the beginning of what he 


nounced” by England. But a very| industry, and would attain her pur- 
the Canadian| pose unless Germany built a big 


Germany’s reply to Canadas’ pref- 
ANCIAL POST that the break be-| erence to Britain was the imposition 
tween Germany and England in/of a surtax on Canadian imports to 
trade matters at this time was/ which Canada responded with a much 


passing the British|The result of this little tariff war 
Thus Canada’s| was all in favor of Canada because 
action precipitated a trade rivalry| Canada could and did get along with- 
erman 
culminated seventeen years later in| manufacturers could not very well 
get along without Canada’s raw ma- 
These surtaxes prevailed 
Treaty referred to by the Kaiser ex-| until] 1912 when a compromise was 
tended to Germany such favorable| effected and trade between the two 
trade arrangements as were enjoyed|countries was expanding when the 


The fact that Canada’s preferen- 
land was in the position of having to/tial concessions to Britain in 1897 
embarrassing situation 
extend this es oe ee ee Comma would now oom _—— 
common stock. Bu exporters—an t would not have | eviden re is no evidence 

sf a re wens suited the situation. Under the cir- | Ottawa consulted the British govern- 


of Too Much Power? 


Will Canada Follow Railway Precedent and Over-Build Her 


We should de- 
velop power only as prospects of 
early markets for it come in sight.” 
himself 
been instrumental in getting capital 
for recent water power enterprises | P 
involving hundreds of thousands of 
And all of this power 
has been marketed. Some of it that 
has not been vermanently marketed 
at the rates that it will eventually 
bring has been sold at low rates— 
ges—for pur- 
poses that cannot be described with- 
out revealing the names of the com- 
panies but which have a distinct 


The other statement was ‘made by 
a man connected with a corporation 
that sells large quantities of machin- 


close contact with the opinion of 
wer men. Referring to one of the 
ig power developments now going 





BE RESPECTED 


Graham Talks Common 


open his books to Tom Jones to poke | wh 
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LOW MONEY RATE 
‘NOT STIMULANT 
FOR BUSINESS — 


Does Not Create Confidence 
Among Potential 
Buyers 


CUT CANADIAN CALL 


Money Being Brought Back to 
This Country by Banks to 
Prepare for Seasonal 
Needs of Agriculture 


















































From Our Own Correspondent. 

NEW YORK.—What is to be the 
effect of the cut in the Federal Re- 
serve discount rates, is a question 
one hears v frequently in bank- 
ing houses on Wall Street. The rate 
of the New York Federal Reserve 
Bank is now the lowest since the war 
and with the exception of the rate — 
quoted for a time in 1917 to facili- — 
tate the flotation of the war loans, ~ 
the lowest ever quoted by a reserve 
bank. It is not only the lowest rate ~ 
quoted by the reserve banks with this 
exception but it is to-day the lowest 
rate quoted by any central bank in 
the world; it is well below the dis- 
count rate of Bank of England. i 
. t may be expected to follow 
from the reduction is still an open ~ 
question. Thé lower rate in itself 
will not act as a business stimulant. — 
To serve as a stimulant it must be — 
capable of creating confidence among ~ 

tential buyers who need credit. 

ut that the time for such a 
of sentiment has yet arrived is 
from clear and harking back to May 
4 when the rate was reduced to four 
per cent., proof is found that business 
men are not —— affected by re- 
ductions in the discount rates any 
more than foreign buying can : 
stimulated by the creation of new 
ieces of machinery for the dispens- 
ing of credit. There are other fac- 
tors in the general business situation 
to be considered if any attempt is 
to be made to change the opinions — 
of the buyers of the country. Cer- 
tain New York bankers are repens 
to believe that one result un- 
doubtedly follow from the cut in the 
rates, namely the better distribution 
of the banks’ credit facilities. While 
credit is easily petsinnile from th 

ay where money is not quite 
“easy” as it is here. A cut in th 

(Continued on page 13) 


Insurance Men Want m 
Protection Like C.M.A. 
MONTREAL.—At the annual 
meeting of the Fire 
Brokers’ Association, at Montreal, 
was resolved, since the atti 
the Canadian Manuf: Asso- 
ciation at their recent meeting held 
here was for the protection of Cana- 
dian goods, and that they were 
posing protection for the business 
insurance, and had _ endorsed 4 
licensed insurance, demanding the 
right to buy it in an open market, 
and sell their own s in a pro- 
tected market, that they protest such 
unreasonable and unwarranted ac- — 
tion. They decided that the 2 
institution of insurance was en 
to the same policy of a as 
advocated by the manufacturers. A 
copy of this resolution was for- 
warded to the Canadian Manufac- 
turers’ Association. ’ 
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British Empire Exhibition 


IF you are visiting England for the 
British Empire Exhibition, you can 
obtain funds for your requirements by 
carrying a Bank of Montreal Travellers’ 
Letter of Credit, recognized all over the 


Apply at any branch of the Bank in 
Canada or elsewhere for particulars. 


47 Threadneedle Street 


London Offices:{ 


9 Waterloo Place 


Paris Office; 6 Place Vendéme 
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AUTHORIZED CAPITAL 





1877 saw the beginning of wha 
-has since developed into 
one of the most potent forces of our modern life—the 
Telephone, invented by a Canadian, the late Alexander 
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In 1877 the first telephone was used commercially in 


It was in this year that Andrew Thomson was elected 
to the Presidency of the Union Bank. 


Mr. Thomson was president for thirty years, and much 
of the Bank’s progress was due to his sound judgment, 
far-seeing vision and wise counsel. 
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Where Do You Keep 
Your Reserve Fund? 


We will pay you 
interest while we 
guard your money. 


STANDARD BANK 


15 King Street Wes 
16 Branches in Toronto King 
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BUSINESS TREND 
OVER ONTARIO 
CONTINUES EVEN 













Retail Buying Somewhat 
Better But Failures 
Still High 


As evidenced by the accompanying 
charts, business in the Province of 
Ontario has followed a more or less 
even trend with no material upward 
or downward movements apart from 
seasonal variations. The volume of 
building (Chart 1) so far this year 
has been far below the high point of 
either of the vast two years, but the 
— trend is upward, and a fair 
uilding volume for the year is now 
in sight. 

The employment graph has followed 
a consistent upward trend since the 
beginning of 1922 with seasoned set- 
backs. Last year’s line is now being 













2. Employment Situation 


Flour milling has graduaily become 
one of Canada’s important sources of 
revenue. During the past decade the 
volume of flour milled has shown a 
steady annual increase more or less 
in ratio with the growing production 
of wheat. The output declines, natur- 
ally, during the spring months, as 
shown in graph 1, but rises suddeniy 
as soon as the wheat is harvested. 
The present volume of output, as 
will be seen, is far abuve the figure 
for this time last year. but the large 
decline of last summer need not be 
repeated since the production of 
wheat was much higher last crop and 
the volume of flour milled wili also 
be greater. 

Comparing the production and ex- 
port graphs, one readilly secs that 
the two follow the same general 
trend. The difference between the 
two sets of figures gives a rough 
estimate of home consumption which 
is a more or less fixed quantity. Ex- 
port business has increased pretty 


















TARIFF RULINGS 






Canadian and Foreign Decisions 
of Interest to Exporters 
and Importers 








Ottawa.—The customs department has 
issued the following rulings: 

Ruled that no cold drawn steel is to 
be entered as shafting, unless to be 
used for shafting, and a declaration to 
that effect is to be placed on the entry. 

Cold drawn iron or steel % inch di- 
ameter or over, and not in the coil, is 
not considered to be wire. 

As United States tariff of 1922 im- 
poses a duty on potatoes, dried, desic- 
cated or otherwise prepared, such im- 






‘| portations from United States are du- 





tiable. 

The board of customs has ruled as 
follows: ° 

Declared that second-hand or used 
bottles, plain, lettered, or labelled, are 
subject to valuation for duty purposes 
at the fair market value of new bottles 
of the same size and description at the 
place of export less a discount of 25 
per cent., without being liable to 
dumping duty. 

Hungary.—A bill has been introduced 
into the Hungarian National Assembly 
revising the customs tariff on imported 
goods. An entirely new schedule is 
proposed with considerable increase in 
the duties on most goods. The pro- 
posed schedule covers footwear, includ- 



















The Business Outlook 





The Flour Milling Industry 
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followed with striking exactness. A 
new factor has entered the situation, 
however, in the return to Canada 
from the United States, of many 
Canadians, as a result of declining 
business there, and the absorption of 
these by Canadian industry will prob- 
It will, however, 


ably be difficult. r 
tend to increase the volume of retail 
business. 
large steel industries has cut its oper- 
ation to a-minimum with a conse- 
quent unemployment increase. — 

Failures in Ontario are still ex- 
tremely high, though slightly lower 
than the high points of the last two 
years. This indicates the difficulty 
under which business is being car- 
ried on, as 

In general, retail business is still 
unsatisfactory but improvement is 
reported in many lines of late, as 
well as in some of the basic indus- 
tries. 

The tourist business has com- 
menced and promises to be large this 
year. This means the spending of 
many millions of American money in 
Ontario during the next few weeks. 

Next week—The Prairie Provinces. 


3. Bank Clearin Ss (Terento, 
Hamilton and London 


4. Business Failures 


well with production, but American 
competition has made serious in- 
roads into Canadian shipments to 
European countries. : 
Charts 2 and 4 show the relation- 
ship between the prices of flour and 
those of wheat. The price of ‘family’ 
flour follows closely upon that of 
No. 1 Northern cash wheat. Up to 
the end of the period studied, how- 
ever, it had not reacted to the present 
upward movement of wheat prices. 
This influence has since taken effect, 
flour prices being subject to crop re- 
ports and prospects as well as grain 
prices themselves. The recent re- 
ports of a lowered world wheat out- 
put, and the unsatisfactory crep con- 
ditions in the United States should 
have a bullish effect on flour prices, 
and a comparison of graphs 4 
should indicate rather clearly what 
= probable trend of flour prices will 


(Next week—The automobile in- 
dustry.) 


ing rubber footwear; automobiles, 
bodies, chassis, and pneumatic tires; 
typewriters, calculating machines, lino- 
type machines, and parts; engines (lo- 
comobiles), and parts; hosiery; fat, 
bacon, and lard, 

New Caledonia.—A 2 per cent. surtax 
has been established in New Caledonia 
on merchandise of any origin imported 
for interior consumption, according to 
a decree of May 5, 1924. The surtax 
does not apply to flour, rice, and raw 
sugar, nor to merchandise declared 
on importation for bonded warehouses, 
temporary admission, or re-exportation, 
except when such merchandise is with- 
drawn for interior consumption, The 
value to be considered for the applica- 
tion of the tax is that of the merchan- 
dise at the time it is presented to the 
customs, 


CUT HUDSON’S BAY RATES 


National Reduction in Tariffs Will 
Help Northern Manitoba 
Mines 
Freight rates on Hudson’s Ba 
railway have recently been lowered. 
This will help the Herb Lake mines. 
Hitherto there has been a*flat rate 
of 81 cents a hundred on all freight 
in less than carload lots. Under the 
new classification the rate varies 
from 38 to 72 cents a hundred. The 
highest rate under the new schedule 
ls lower than the lowest rate of the 








Unfortunately, one of the 
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WHOLESALE GROCER 
BUSINESS CHANGES 


Cash and Carry Launched in 
Toronto is Latest—No 
Travelers Are 
Employed 































The ,competition of the chain 
store is bringing about a revolution 
in the wholesale grocery trade. This 
branch of merchandising has held 
out fairly well in the face of many 
new innovations in merchandising, 
but at last a change has come. Per- 
haps the most radical is that of the 
“cash and carry wholesale,” adopted 
by one Toronto house. Recently, it 
called in its travelers, paid them off, 
and launthed the new system of no 
delivery or credit. Orders not ac- 
companied by cheques are_ sent 
C.OD. The experiment is a little 
young to judge of its success. 

Another tendency on the part of 
wholesalers has been to link up with 
some of the chain or mee groups. 
The latter have been playing havoc 
with some wholesale prices. Groups 
of stores get together, prepare lists 
of what they want, and then present 
the list to the various wholesalers 
and get them bidding against each 
other. It is reported that in some 
cases they are known to have got 
prices down as low as cost, plus 5 
per cent. : 

On the other hand, the chain stores 
are diverting a tremendous volume 
of business away from the whole- 
saler, and it is stated that the situ- 
ation is reported as being serious 
for some houses. A rumor from 
London, Ont., is that conditions in 
the trade there have become such 
as to lead the five houses to seriously 
consider amalgamating into one 
large company. 

his seems to be the day for revo- 
lution in the methods of merchan- 
dising. Retailing made the start, 
but industry seems to have taken 
hold and is carrying the radical 
methods much farther, This is true 
of many manufacturers of lingerie, 
silk stockings, shoes, etc., who have 
one in for direct-to-the-consumer 
ra oe employing what is termed 
the “bell-ringer” method, which is 
nothing more than employing an 
army of door to door salesmen. 
Others are going in for phone sell- 
ing, employing expert salesmen and 
salesladies to call prospects on the 
hone. Perhaps no greater progress 
as been mans in selling over the 
phone than that of some gtock and 
security houses. Brokers handling 
issues that_do not stand up too well 
under close scrutiny, also favor this 
method of selling. 


GERMANY NEEDS 
RAW MATERIALS 
FROM CANADA 


Purchases Will Increase as 
She Markets Her 
Products 


Despite the fact that trade with 
Germany has n seriously handi- 
capped by the continuous fluctua- 
tions of the mark, Canada has de- 
veloped a Mg? A substantial export 
business with German firms. During 
the first quarter of the present year 
the value of Canadian merchandise 
shipped to Germany was $5,696,107, 
in comparison with $3,315,748 for the 
same period last year, an increase 
of 72 per cent. Imports from Ger- 
many, on the other hand, have shown 
a tendency to decline. After a long 
period of inflation German manufac- 
turers find it difficult to meet foreign 
competition until internal conditions 
have been adjusted to the world 
markets. 

Canada’s trade with Germany 
since the beginning of 1923 shows 
very clearly the effect of internal 
conditions. A marked decline in 
trade figures succeeded the occupa- 
tion of the Ruhr in May. The effect 
of subsequent exchange fluctuations 
is also evident. When the renten- 
mark was adopted late in 1923 a de- 
gree of stability was achieved, and 
this had. its effect in the increase 
which took place in our exports to 
Germany during the early months of 
1924. The later decline in Canadian 
exports is said to be due to the fall- 
ing off of German exports and the 
consequent lowering of their pur- 
chasing power abroad. German im- 
ports largely comprise raw materials, 
and it is essential that her produc- 
tion and exports be maintained in 
order that she may be able to main- 
tain the volume of such imports. 

While both imports and exports at 
present are tending. downward, Ger- 
many needs our raw materials in 
order to keep her plants running, and 
there is basis for the belief that our 
trade will again become very sub- 
stantial, assuming, of course, the 
continuation of Germany’s recovery. 
During the year ending with March, 
Germany was the fourth largest 
buyer of our goods, outside Great 
Britain and the United States. 


The Grain Movement 
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THE 
MOLSONS 
BANK 


The sound banking principles 
which guided the founders 
of this. institution and 
brought them well deserved 
success, still govern the con- 
duct of this bank, and ensure 
for its customers a banking 
service of. maximum effi- 
ciency and reliability. 
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Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Wire to New York 





Consult the Records! 


Competition is very neces- 
sary on a building operation, 
but it really can’t start till 
the building starts. No con- 
tractor can really show what 
he can do on your particular 
job till he is empowered t 

go and do it. Therefore his 
record on other jobs is your 
safest guide, 
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@ Building Construction 
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COD AND HADDOCK CATCH HEAVY 


SSYDNEY.—Cod and haddock, valued 
281,629,189 16,618,237 | at $40,000, totalling 70,000 pounds, were 
taken by harbor fishermen here during 


Pt. Arthur B.C. 

Wheat .. .. .. 268,400,684 48,107,410 
Oats .. ..... .. 41,218,589 530,116 
Barley .. .. .. 13,992,025 60,917 
PRO: kod wala GOT eg eens 
ee eee 5,413,798 $29,385 
Totals .. 328,222,618 49,027,828 
Same 

period 1923 . 
Increase over 

last year .. .. 46,593,424 32,409,591 | May. 


“June 20, 1924 
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Crow Schedule But Their 
Political Position Makes 
Protest Difficult 


From Our Own Correspondent. 

MONTREAL.—While both the Can- 
adian Pacific Railway and the Cana- 
dian National Railway are making a 
hard fight to have the Dominion gov- 
ernment take the Crow’s Nest Pass 
agreement out of politics it must be 
frankly admittea that there is not an 
air of optimism at the railway head- 
quarters as to the result. The West 
is demanding the Crow’s Nest pass 
rates; the present tendency in poli- 
tical] affairs is to:give the West what 
it wants regardless of. the interests 
of the remainder of the country. With 
this in mind the result seems to be a 
foregone conclusion unless the pro- 
tests against the Crow’s Nest Pass 
rates now being formulated by boards 
of trade and similar public bodies 
throughout Eastern and Central Can- 
ada weigh more heavily with the gov- 
ernment at Ottawa than they did a 
year ago. 

While the Crow’s Nest rates affect 
the C. P. R, alone the Canadian Na- 
tional Railway is taking part in the 
campaign a,ainst the schedule, be- 
cause any reduction in freight rates 
on the C. P. R. Western lines would 
naturally force the C, N. R. into the 
establishment of a competitive sche- 
dule. This would set the C, N. R. 
back quite a bit in its climb to the 
ranks of the surplus producers. . 

But again the peculiar relationship 
between the Canadian National Rail- 
ways and the government at Ottawa 
is an important factor, greatly restric- 
ting the Canadian National Railways 
in its fight against the new rates 
schedule. The government wants the 
agreement to come into force for po- 
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foe Se litical reasons; the C, N. R. does not 
Administration. want the rates to come into force for 








business reasons. But be it right or 
wrong the C. N. R. cannot very well 
spend its money—the government’s 
money—in a campaign of education 
of the blic in opposition to the 
Crow’s Nest rates. 


_ Sir Henry’s Recent Protest 


Nevertheless, Sir Henry Thornton, 
in his annual report, made a thinly 
veiled attack on the Crow’s Nest Pass 
schedule in the following words: 

“There is no way by which freight 
and passenger rates can be continually 
reduced and net earnings at the same 
time increased. Moreover, restricted 
net earnings must inevitably mean ad- 
ditional taxes to provide for annual 
deficits,” 

At the annual meeting of the C. P. 
R., President E. W. Beatty took i 
position to coming into force in July 
of the Crow’s Nest Pass schedule. 

What Agreement is 

The Crow’s Nest agreement was 
entered into between the Government 
and the Cahadian Pacific Railway in 
1897, the company securing certain 
considerations from the Government 
and agreeing, in return, to a fixed 
schedule of rates upon certain speci- 
fied commodities. The scope of the 
rate concessions was subsequently en- 
larged by the company, irrespective 
of the agreement. It has never been 
contended that this contract does not 
bind the company. When the opera- 
tion of the agreement was suspended 
in 1919 the action of the then govern- 
ment and Parliament was designed to 
meet an abnormal! condition, the Crow’s 
Nest rates being out of all relation to 
the largely increased cost of railway 
operation. What was done then was 
to amend the section of the Consoli- 
dated Railway Act which excludes 
specia] rates, such as those deter- 
mined by the Crow’s Nest contract, 
from the jurisdiction of the Railway 
Commission. In 1922 Parliament was 
called upon to decide whether this sus- 
pension should continue or not, and 


STEAM YACHT 
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For sale, steam yacht at 
gust bargain. Now on 

ke Ontario. Cost origi- 
nally $76,000.00. Is good 
as new. Length 131 ft., 
beam 17 ft., draft 6 ft., 
750 h.p. Average speed 
15 miles. 
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BUY after an exhaustive hearing by a com- 
CANADIAN NATIONAL mittee of the House a further sus- 
pension was decided upon except in 

EXPRESS regard to eastbound wheat and flour; 


in the transportation of these com- 
modities the Crow’s Nest rates were 
to again govern. 

It is this Act of 1922 which lapses 
next month, and the demand is made 
for the restoration of the whole Crow’s 
Nest schedule, the so-called rates 
charter of the Prairie Provinces. In- 
cidentallv, the Canadian Pacific Rail- 
way is being represented as attempt- 
ing to break a solemn contract with 
the western public. That is not the 
position. The contract has been ob- 
served to the letter by the company, 
which has, in point of fact, given the 
west more than was provided: for in 
the Crow’s Nest bargain. Parliament 
itself has upon two occasions, once 
in 1919 and once in 1922, suspended 
the contract in whole or in part, for 
reasons which appeared to be fair and 
just, and Parliament is now being 
asked to follow its own precedent, 


MONEY ORDERS 





Builders of Civilization’s 


monuments, approaching Want Railway Board to Judge | 
the task in hand with con- It is emphasized by hott reliwaye 
that they have no desire to dictate 
fidence born of past oe or —* be 
i ¥ plied on their lines. ut they fee 
achievement that the government should turn the 
whole matter of the Crow’s Nest Pass 
agreement over to the Board of Rail- 
THE way Commissioners and have that 
TION COMP ANY body adjudicate the matter upon the 
FOUNDA basis of present_conditions; not upon 
Limited the basis of conditions in 1897, when 
[ the West was promised the Crow’s 
Engineers and Contractors | Nest Pass rates in samara. a 
tain concessions made at that time. 
MONTREAL The Board of Railway Commissioners 


has been put in charge of rate mak- 
——— ns | ing on the railways; let the doard de- 















cide what is fair in the present case 
is the-stand taken by the rail men. 

The Railway Association of Canada 
has brought out a somewhat lengthy 
statement of its stand on the ques- 
tion. Some quotations from the Rail- 
way Association’s public letter are 
as follows: 

“According to the statement issued 
by the C.N.R. accounting department, 
the Western region showed an operating 
loss of $2,020,709.52. The Central re- 
gion, i.e., the lines in Ontario and Que- 
bec, showed an operating profit of 
$18,687,610.22, The loss on Western 
lines can be directly attributed to the 
enforcement in 1922 of the Crow’s Nest 
Act grain rates from Prairie Provinces 
to the lake head; the reduction which 
followed in export grain rates to Van- 
couver, together with the revision of 
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rates on account of British Columbia. 

“The C. P. R, returns are even more 
striking.” 

After detailing some of the earnings 
figures and outlining rate schedifles of 
an inconsistent nature that are called 
for in the schedule the association’s 
letter says: 

“Hundreds of other rate inconsisten- 
cies will be called into existence by the 
application of the Act of 1898. It needs 
no prophetic vision to see trouble ahead 
for all concerned. It can only be by 
reason of ignorance or through ques- 
tionable business motives, that rates 
which were considered abnormally low 
in 1898, under the existing operating 
conditions and costs of that day, should 
be forced upon the railways, for the 
doubtful gain of a few through the 
loss and detriment of the greater part 
of the Dominion.” 





D t 
: esr Service ? 


For a Bank which has not yet 
reached its fiftieth year to have re- 
sources exceeding the considerable 
sum of one hundred and fifteen 
millions of dollars is striking evi- 
dence of the Public's acceptation of 


People Rebellious Because 
of Exasperating Taxation 


Extravagant Governments Should Be Called to Account—Relief 


its services. Such figures are 
substantive of its stability. 


The remarkable growth of the Im- 


Provided Capital in United States Should Be 
Extended in This Country 


MORE WORK, LESS PLAY TO MEET SITUATION 


By SIR JOSEPH FLAVELLE, 
In address at annual dinner of the Canadian Bond Dealers’ Association 


and through appeals to class and 


When I was a boy, necessity com- 
pelled rugged simplicity in personal 
expenditures. We were solemnly 
warned by the preacher of our dan- 
ger if we sought unduly for pleasure 
in creature comforts, as they were 
then termed. We had little to divert 
us, for our work hours daily were 
from eight in the morning to seven- 
thirty in the evening, except on Satur- 
day, when we worked until ten thirty 
o’clock at night. These hours were 
changed later to seven o’clock in the 
morning to seven thirty in the even- 
ing, daily, and Saturday, to eleven 
at night. 

In these days of restless discontent, 
almost wholly concerned with crea- 
ture comforts, have we, I wonder, 
‘lost our sense of humour as well as 
our perspective? We are angry in 
being reminded of extravagance, and 
are petulant in being forced to limit 
our expenditures, or pay our just 
debts. But why should we obtrude 
our anger or petulance? Selfish com- 
forts which give us so much concern, 

lay no part in the affairs of the 

ominion. It is really of no conse- 
quence to Canada whether we live 
in a large house, or a small house; 
whether we play golf three after- 
noons a week, or not at all; whether 
we have a “flivver” or a Rolls-Royce, 
or for that matter, a car of any kind. 
It may be much better for us and the 
country that we should do without 
these. If we cannot comfortably 
pay for unnecessary things, the de- 
velopment of the country will not 
stop. It does not suffer through dis- 
regard of our taste for ease, or plea- 
sure, or luxu It does suffer when 
regard for these saps or destroys 
our earnestness in things which mat- 
ter. It is of minor consequence what 
we are worth in money or property 
when we die, but it is of much con- 
sequence what we are worth to the 
community while we live. May it 
not, after all, be foolish to consider 
the finger prints of progress are nec- 
essarily found in the ledgers of the 

















































asperated tax payers until 


should be sternly called to account by 


of the war, government should claim 


aim of governments to collect these 


vocational prejudice, 

We complain of taxes, and I be- 
lieve there is justification for com- 
plaint. Expenditures by govern- 
ments, including municipal bodies, 
have developed upon so great a scale 
that each treasury, hard pressed for 
revenue, has made claims nm ex- 
ey are 
in a rebellious mood. To the extent 
that these expenditures are wasteful, 
unnecessary for immediate require- 
ments, and extravagant, governments 


aroused public opinion. To the ex- 
tent that they are the direct results 


and secure the good tempered co- 
operation of the tax payer in provid- 
ing needed revenue. It should be the 


revenues through methods of taxa- 
tion which will least injuriously af- 
fect the country’s temper, the devel- 
opment of national resources, and 
continued courage in .enterprise, 
which furnish employment to labor. 
To a greater degree than Canada 
seems . willing to admit, they have 
come to understand in the United 
States that excessive taxation of 
capital deprives industry of the re- 
sources necessary for expansion and 
stability, prevents investment in new 
enterprises, and reduces employment. 
Students of the problem of taxation 
claim that extreme supertaxes bear 
more sorely upon the mass of the 
people than upon the rich, who re- 
main so under any system of taxa- 
tion, and who cease to employ their 
capital in productive enterprises 
when the state takes an undue share 
of the profits, and thereby labor suf- 
fers through unemployment. More- 
over, as recently stated in a Mont- 
real journal: “What is done at Wash- 
ington must be of supreme concern 
to Canada.” We cannot have taxes 
upon income and capital higher than 
in the United States, if we are to 
retain our population, develop our re- 
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perial Bank since its inception 48 
years ago, has been due, in no small 
measure, to its policy of rendering 
personal, interested service, which 
has made it more than a mere re- 
pository for funds. 


Let us prove how ad- 
vantageous our facili- 
ties can be to you. 






IMPERIAL BANK 


OF CANADA 









WE EXECUTE TRUSTS 


ITH complete investment facilities, this Cor- 

poration acts as Trustee for funds set apart 

to provide a life income for individuals and for the 

support or endowment of educational and charitable 

institutions. Our long experience in this work, backed 

by an efficient organization, is a guarantee of satis-: 
factory service. 

Ask for Booklet, “The Investment of Trust Funds” 


The 
TORONTO GENERAL TRUSTS 


ORPORATION 


EXECUTOR, TRUSTEE, FINANCIAL ACENT 


HEAD OFFICE - Bay & Melinda Streets - TORONTO 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 
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counting house, or in the easy if not 
flippant expenditure of money upon 
personal pleasures? 

Farm Revenues for Autos 


It is stated that the major portion 
of the annual value of the grain crop 
in Ontario is now annually spent 
upon the upkeep of automobiles in 
the province. This is a wholly new 
charge in recent years. Does it not 
follow that there are less resources 
available for needed improvements 
and betterments which employ labor 
and stimulate business. If for any 
reason we spend an undue sum upon 
non-essentials, expenditure upon es- 
sentials must be curtailed. I know 
this is a mere platitude, but perhaps 
the platitude requires re-stating. 

I believe it is true that there is 
general disinclination to depend upon 
personal effort, and endeavor, and 
willingness to work hard -and long, 
as natural and necessary if the new 
changes occasioned by the incredible 
waste and loss of the war are to be 
met. We have rather sought for 
betterment through political action, 
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ture in the war, with 


derived from taxation. 
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sources, and succeed in the competi- 
tive struggle with our neighbors 
which destiny has decreed we cannot 


Taxation and Prosperity 


Yet, I fear that the immense bor- 
rowings of the nation for expendi- 
inevitable 
charges of grave proportions, can 
only be discharged through revenues 
The tangible 
wealth of the world could not be so 
largely destroyed in four years of 
war, and yet permit material pros- 
perity and progress as though no- 


We complain of business; the wish 
ather to the thought that 
somehow we would secure profit and 
leisure in the easy way they came 
during the war, when these coveted 
possessions were secured, not so much 
through our cleverness in effort, as 
through the artificial demand for an 
immense volyme of commodities and 
materials at extreme prices. 
Have oe considered, gentlemen, 
(Continued on page 7) 
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For Rent—3,000 sq. feet. 


class Industrial Firm. 


Buildings, and three street car lines. 
Good light, quiet and very central. 


Full particulars from 
MR. W. ROTHERAM, 
The MacLean Publishing Company, 


153 University Avenue. 
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se5, , Enterprisewa Prudence 
i al if : \ 


An ag hone 1871, when The Dominion Bank was 
founded, the sound policies which marked its 
inception have been carefully followed. 


A historian of the banking system in Canada has 
recorded that “From the first the management of 
The Dominion Bank was recognized as representing 
an exceptional combination of prudence and enter- 
prise and its stock soon stood in the first rank of 
Canadian banks, a position which it has always 
maintained”. 


These two great principles—prudence and enter- 
prise—have nurtured a steady growth and have 
developed a solid structure. 


THE > 


Established 1871 


i | 
| DOMINION BANK 
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Suitable for Society, Architects, Legal or high- 


Convenient to Law Courts, City Hall, Parliament 
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CES an automobile. ‘The demonstration | PACIFIC BURT EARNS |NORTHERN MEXICO __| additional $100,000, and intend toa — 
INFLUEN + | Was non-technical, and merely for the lace $295,000 more. A 7% dividend: 
coop TREND Operates Automobile ree = eee the “curioaity 16% ON COMMON HAD BETTER YEAR has ae ——e =. = psa 1 Pulp 
e at has n aroused, —_— _—_ q ° 4 Se A cccemeaniall 
9 Controlled much in the same man- ; Earnings of Northern Mexico | $475,542. ‘ 
DOWNW. From Our Own Correspondent. ner as an ordinary motor, Mr. At- aig ee ae Fell Power and Development show an im- % SPANISH RI 
AGAIN MONTREAL.—Andre C. Attendu,/|tendu’s engine behaves well on the e1ow rovement for 1923 over 1922. Pro- . : 
inventor of the Attendu engine pro-| road, negotiatin steep ades with Above 1922 ts were $430,692, less $137,500 de- CUT IN NE 
duct of the Eastern Engineering Co.,| facility. It developed 73 horsepower, preciation, or a net of $293,192, com- ; 








Cheap Money in U. S. Has ‘this week demonstrated that his en-| fifteen or twenty more than was ex-/| Pacific Burt’s profits for the year| pared with $241,669 in 1922; $207,- 


Bonds of 























i yin gine, burning crude ‘oil, costing about | pected of it. e chief advantage | ending Mar. 31, fell $10,000 below the| 485 in 1921, and $144,757 in 1920. 
Resulted in Some Bu g amd cents per gallon retail, and/| claimed for the engine lies in the fact ane etn seaaiatee $225,866.| During the year power sales showed 
on Canadian Exchanges yielding about twice’ the mileage per| that it can be produced as cheaply | The 1922 figures were $108,141. After| # material increase, 8,300 h.p., as Small ; 
gallon Ce gre from a — - - ° ——— soca, and can be run | providin , ——- ee, Sengated Sen 6,900 Pa a ioe, D ‘ ° Despite Optin 
gine o @ same size, co propel | at one- : d preferred dividends, the sum art o is was, no doubt, due to 
BANKS ARE ACTIVE $104,213 was os Pe the one eure of — company’s oper- enominations Late, ee 
ss dite * — —— — “ii | stock, equal to 16.1 per cent. e| ations during the year. ese exten- : 
Parte ides god “Tractions ews and Views for Investors ||\rat Su'Se'taiine ee Sia] Sate mcetmeeeasetg || He, eats oP = 
Utilities an Ne esto ward from previous year wa . e funds. It is well to have From Our Own 
i $130,724 net, and the company was| Pres. W. D. Ross as follows:: ki mand-< 4 
Develop Considerable <<< a able to carry forward into the cur- Capital expenditures amounting to you ja rm vate couurity. MONTREAL.—T. 
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Our firm knows the class 
of, bonds to suggest, and 
would be glad to offer ad- 
vice dictated by over fifty 


$846,522 were made in connection with 
extensions to the town of Santa Rosalia 
and to the city of Chihuahua. The total 
cost of these new lines, with sub- 


Trading oa 
year a surplus of $195,748. 
eens BELL TELEPHONE PAGE-HERSEY The balance sheet shows current 
The stock market has been more; substantial buying has again devel-| Page-Hersey Co. has had a good | assets of $667,966 and current lia- 
active of late. Brokers attribute this| oped in Bell Telephone, over 1,000| spring. Business is reported to have | bilities of $202,679, making the net 








































ita sevgere, ty tow eras ot ne | ae Ghaneine, hemes t= che lent Oe | bold op, wall ebiboweh © filling oft i* /working capital, $400,003 ss com-| ations sad siditional sewer | house Reve Cased ve te 
would eccount for a portion of the/ to a firm position at 182. Back in the | The dividend has been well earned and —— he tiemens tet sonata a 000. The Santa Rosalia line was com- cutting the n 
bu 


pleted in June, 1923, and the Chihuahua a ton to $73. Thi 
to all newsprint . 
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rders which middle of March the stock reached this | the usual July declaration is expected. “pie: 
* level and held it for a few days, and| The finances of the company are said | S©cure liquid condition. line will be in operation about 1st July. 


ve 

the line, but does not explain the since then fell off to 126% in April.|to be in a healthy state. The li Mr. S. J. Moore, president of the i 

j stocks that . . quid » ee es hy In 1922 the company disposed of 
liquidation =< zhich ae whe Since that date the recovery has been | assets stand abeat ths same as shown |company, states in the report of the bonds to the aaa al ¥3105,000, and 
pronounced issues to show mate- | Steady. in the last statement around three: mil- | board of directors that the company’s| in 1924 have already disposed of an 
a number eo aa inion seems lion, with debts of only about $50,000. | business continues on @ practi ly 
rial are it oBich ae de- CANADIAN CAR That the shares of the company are | normal basis, notwithstanding that 
ura jast further step in the; Canadian Ca i and | ort Tagarded in -ovidenced “Oy the fact | general business conditions in the 
veloped is oS end wes ee wy Bl ane an as & fpr mg le aa ajthat the offer to redeem preferred | section of the United States west of 
downward id wiatet moan e ae oe Sem _ eee oe a shares made by the company did not |the Rocky Mountains where the com- 

ae ralli f . re or less/in in fair volume, and there is pros- oe . a an — Se ble - pany operates are less favorable. _ 
Seiten and ‘come brokers state | pect of further business from the rail- as ened te ‘on hold oe This, A new record was established in 
that the recent strength was just one | roads. It will be recalled that there | however, represented only about half — inne — = peenned 
f these small rallies. was a good carry over of business from/the stock that it would have retired | @"d Ship © customers. e com 
. ining broker raised the in- pany made the usual liberal transfers 
lee point in regard the market. covering depreciation of plants and 


: machinery’ and amortization of 
i ae ee eal eased DOMINION TEXTILE patents. The fact that the com- 


. While the showing made by the Do-| pany’s business proceeded at prac- 
was =_— to be é gro ome —— minion Textile Co., Ltd., during the past | tically normal rate in view of the 
eo ower profi if this i year appeared to be a good one, when | slower trade conditions on the Pacific 
ower dividends. case a thorough survey of the situation is | Coast is viewed as particularly satis- 
he wanted to know why the mining made it is apparent that many diffi- factory from the directors’ and share- 
culties have been experienced in the holders’ standpoint. Mr. Moore says 


Olin §TARKac 


Established 1870 Povalenk® 





last year. Followers of the stock are | had it been available. 
looking for all dividend arrears on the 
preferred to be cleaned up by the end 
of September, when the company’s fis- 
cal year closes. 








CANADA STEAMSHIPS 
Those in close touch with Canada 
Steamships Lines state that, to date, 
the company’s business exceeds the busi- 


thy ? : ; past twelve months The last three or . 
“Tie banking eroup gave an intr-|2e frat fn heat yak ur spel, or mont, ons | tht, in Bok, inary hay . rs 
ae arene aoieetheee show- ae an, 0: geesengey fase hes bees soak, aon oo a Secale Ab haces duties are used whether buying is in small 4 Cuts Profits 


‘ bettér than 1923, especially for those 
ing gains and some losses, not One| months when traffic is ordinarily at its 
issue remaining stationary. lightest. It is, of course, too early to 


A difference of 
newsprint price mez 


and other expenses entering into the |or large amounts. 
manufacture of yard goods, it has been Profit and loss stands as follows: 






























































considerable | forecast. what will be the result of | ¢*tremely difficult for the company to 1924 1923 1922 about $400,000 a 
PerThis is eons due to| grain carriage on the Great Lakes later | °PeTate at @ profit. . Bal. forward $148,879 $ 54,075 $ 54,527 ‘ River profits or ab 
Speaking at the annual meeting of 
the of decreased prices. Steels |in the summer and fall. ieoxphalionn the president of the com- Less fed. taxes 18,166 4968 3,621 ° 4 - both common and 
— soos the ae oe = as | pany, Sir Charles Gordon, stated that $130,724 $ 49,092 $ 60,705 me flash of fingers 4 eee — 
nm for some CITY DAIRY although some improvement was now : ¥ 7 . : s — su 
ith the milling and textiles, Most| cisy pairy common sold up to 40% |being noticed and some further better-| Profits .- .- $226,60 §296,000 $108,141 —A ripple of keys : ; penses through lo 
0 ying is said ve : ment is expected, the shareholders must os sf J eo or 3 
come across the line is believed to| Shares’ the heaviest since the meet stock | not feel over-optimistic. He pointed] girropriation ee ee tea even the busiest days are easier for o The reduction shou 
have favored the utilities and trac-|was issued. Good general buying | °Ut that the profit of the company per | nooreciation 59,821 42,400 33,719 operators on the i affect the present 
tions. Figures on the trading in these | seems to be wholly responsible. Orders | ¥#%¢ was @ very narrow one, and that | patents .. .. - 12,552 12,552 12,552 ‘ . should it cause a 
ups would indicate that there has|came from fully a half dozen houses, | ®"¥ fluctuation with the price tendency | prefer divs. 45.279 45,500 45,500 production. Spani: 
Eien considerable buying but indicating that the orders were well|®5 it had been for the past several! com divs. 39,189 35,760 13,000 REMINGTON 4 ing an amount wel 
: . sot wi ; ig | months, would make a very appreciable i . y a 
that there was more with the | distributed. It is stated that there is —— © a po Ae that the a Contributed to . 4 pe requirements. 
cones a a pe ae "oor Stainie nas toteons eon ation jadentry wae moe ales in its one’ — New Quiet 12 5 rn far - 
umbe r ol issu trial : : iculties, he spoke of the unfortunate Sa Me ee a, SEC Se Te : prices extend 
spertalty anes which a ore ee ee a eae a position of the English mills, and men- $160,842 $136,203 $104,772 Its swiftness, -— Peay asonntiens and quietness banish : nae : . 
toge wed several near : : on e mills in the northern e5 , nerve-strain; a uty its writing adds distinc- ¥ ent. likelv 
of weakness. dividend requirements. which were facing serious competition tion rresponden a lin 
The ss vate ee is | ote a the optics wits that hed an | Dal. car. for. $196,748 $148,879 § 64,075 Mo rear the cee ion: of the Remington f Mt apts Pind of 
shown wing . AMHERS OOLLEN MILLS vantage of abundant power, cheap reover, supe ruct bring 
Gains Losses Unch. Total} at a public meeting of citizens in| !abor and longer hours. QUEBEC POWER COMPANY Quiet 12, the outcome of half a century of Remington e _ 3 eo sean 
Banks ... 7 4 ® 11° | Amherst, NS., a few days ago, a com-|. “Nevertheless,” said Sir Charles, “I Ee typewriter experience, insures unusual length of life and ; $70. ant stocks fi 
So tS ab dr | mittee was appointed to make 6 farther | oon a at aad that the bolmee at tae | cernrene® om, important, contract be: eS ee enna te : a + Bip a tom would hat 
eR ge some extent and that the ba e ‘ ‘ 
Milling... |. 2 8. 9 BB | Sarere Wettr Ente Tinted inne | your will witness further. improvement | the Quebec Blather Osmainten’ che Store our nearest agent for a demonstration of this “Sh for bringing abo 
Utilities |. |: 4 6 6 6 | final effort to get the plant ronning|in general operating and market condi- | electrification of all the auxiliary ser- in your own o The result will please you » - stabalization of © 
seasons ise ‘ : ve a again. The plant was owned by the tess cermemading he company.” = vices af the aren — be provided ——and your typist. pet ea ree 
atiiinn. Stanfield Co d losed ow-| ¥85 the first annual meeting in the ginning wit e ist of July. . * ’ ee ) 
Industris., etc. 5 14 60 79 ing to British esospetition. The aeaes eas ae anh as bar In ae years the Harbor Commis- Remington T writer Company of Canada, Limited iy 4 some American =< 
Hayd da 30 47 112 189 a — See ee phen had been x goed one. trical Dower for the operation of ~ H. EB aes ing s t West, To J ragtiin ise 4 _— left the Canad 
en and Stone, Boston, ra There are prospects that the efforts of elevators. and its lighting and many . f off by comparisc 
i i Vice-Pres. and Managing Director. Secretary and Provincial Manager. — ter 
some interesting points in regard|the committee just appointed may re- CANADIAN CONVERTERS devices have been operated through nten is here 
the market . outlook. They see| sult in getting the mill on its feet - steam instead of electricity. soe — beakers. 
some favorable factors but at the | again. At the annual meeting of Canadian talking and not in 
‘done aon liate ene eee, taeat’ a the leaders of 
hopes of the rane $e rr nding ane. onc ng was ele president, succeeding aatl 
: YZ OLD the late James R. Gordon, while J. N. dustry in an or 
fore the influence of these ome has ant nee _ ae ee elected pen. and = the best 
7 provement lately, and is s n the dol-| continue as general manager. e Prices Had 
a ats 7 aargg ape — drums along with many other shoe| other directors are: Thos. J. Rodger, The definite cut it 
ent’ low commodity. prices. Whether re ee weoerg J. M. ee % 3 om > oo * provides an effecti 
ck of a sufficient domestic market, | son an . C, McMichael, K.C. os. ‘ 
— Bt gr me oni og, SS — too many different brands and styles|M. Barrington is again  secretary- Canadian Government vestors. It noe 
iobiien. bab tbe soepociion . eta of shoes, and increased  importations of treasurer. Satisfaction with the re- ee a 
. .| Shoes under present tariffs are blam port covering last year was expressed. u 
orders seems to show that stocks in dis-| ¢,- the troubles of the makers of shoes. “al definite -interests t 
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tributors’ hands are small. On the 

red It is anticipated that Ames-Holden 
other hand, producers are carrying will see some improvement in the fall, 
ample, though not excessive, supplies. | when it is expected that the trade will 


Labor cost is still high, and calls for 
further adjustment; business in many com tioning pegs freely than for 


lines is admittedly poor, but this con- 
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ition is known to all, and is the fact Gross earn. .. .. $46,560 $40,253 $6,306 % this naper has 

‘ at the market has been discounting CANADA CEMENT Oper. and Taxes . 31,943 28,958 2,985 a that there oe 
y the decline of the last four months. Pres. F. P. Jones, of Canada Cement, 

There is no doubt an inducement to] branded as ridiculous the story that Net earn. .. .. ..$14,616 $11,295 $3,320 parent commensura 
take advantage of the strong technical | there would be an increase in the com- a sumption. This wa 
and financial condition to improve gen-| mon dividend. Despite this the stock EAST KOOTENAY POWER 4 a situation, it was t 
eral sentiment by means of raising | moved up from 86 to 89. The directors, Year ending q some mills would be 
prices. The controlling factor to-day is | however, set this at rest by declaring April, 1924 Mar., 1924 out, of busine: 
money. The prospect of easy rates for| the usual quarterly payment of 1% per Gross rev. .. .. . $24,765 $212,006 ‘ cin f th survival 
some time to come offers a strong in-| cent., and the stock settled back to 87. Operating exp. gh Py 2:720 29,425 while. ae Canadiar 


ducement for the employment of funds | Mr. Jones said the company was giving dentteniaiiteiini 
in the purchase of those stocks whose | its attention to increased business, not | Net $22,044 $182,580 
dividend rate is secure and are still] increased dividends. To increase the "thay | A eelaaiaied ; 
selling to yield returns well above the | dividend at the present time would be 
rate for time money. Of these there | suicidal. As a result of the recent drop 





doubtedlv the fittest 
to face a rerind of 
the probability of 
newsnrint for a ¥ 





CAN. WESTERN NATURAL GAS 
































arp ie 0 member of railroad and pub-| of 35 cents the company is now selling 1923 1924 it seems, is now be 
y lines. There are, however,| cement at lower prices than those ob-|January .. .. .. .. $107,765 $148,965 ° e ‘ . 4 correct. 

may sore apete in the situation, end taining in the U. S. or England. ee Secrvatioeilh a panes (e services either In buying or On the wate the 
can be said to be in a healthy condition. April .. ae oe 3 5 811 i 1 | se a aie te salt 

While we are still of the opinion that MAPLE LEAF Dar. earn, from ist ee selling high-grade bonds are ee 
the greater part of the business reces-| The new management of Maple Leaf| Oct, to gfth April.. $688,222 $703,815 . ; a ee 
sion has been discounted, we also feel | Milling Co. made radical changes in the Feedba gladly placed at your dis osal We to find it hard to a 
thet too sudden an uprush in specu- — ee _ company during the B. C. ELECTRIC RAILWAY P , | Again it micht be 
ative securities is unwarranted, and | Yer. eavy ban orrowings are iliti eee 
would only be followed by a relapse. |&teatly reduced as are also invest- 1923 1924 also offer you our facilities for Seat col ‘and : 

ments, while a henry total of both eg — oe om z aaa $ srese . kl . di 1 ° good en accovnt of | 
NEW STEEL INDUSTR receivable and payable have p., mainten., etc. be 2 : 
The name of W. R. Wilson soins + Ren deme Geet healton ttn ¢ 244,211 § 248,655 en keene, oer ete statis as in the rast. 
; : s the com et income.. .. .. y i : rmati ; 
of the Crow’s Nest Pass Coal Co., and bond toeue. The profit and teal comet NR Sy : tical info ation regarding Cana- ST. MAURIC 
part owner of the Premier Mine, is | shows improvement, in fact the state- |Agg. gross frm. July ‘ ee aa ; ore 
being associated with the report that| ment may be taken as indicating a| 1, to Apr. 30, 1924 $8,683,208 $9,004,850 dian Governments Municipalities Trading in St. Mr 
a steel manufacturing industry is to be | material improvement in the milling " week totalled 630 sh 
launched near Fernie, B.C. Five mil-| business, and this phase of the report | Agg. net frm. July and Co orations : vancine anoint to 90 
lion dollars are said to be available for | was subject to some comment on the| 1, to Apr. 30, 1924 $2,603,741 $2,672,087 rp fi 3 est week for the ste 
the initiation of the enterprise. Coal,| part of President James Stewart, who cmmeieeeiensie j "No explanation of th 
iron and all other necessary raw ma-| pointed out that export sales increased ALABAMA POWER buying movement i: 
terials are found in this part of the/| during the year, and a further expan- May— 1924 “Increase - 
am ea en, of o oe van both to Europe and the Orient is | Gross $ 699,600 $ 68,578 
ls te calle a ee ha ee ; y 

they tind it possible to mea SRE. ite Ee, SORES KORINE. SRE T f K 
agreement with labor guaranteeing five ATLANTIC SUGAR Net .. $ 334,449 $ 53,395 ~ : : 


ears’ peace, oe, 6o00?.8e 
¥ panen For twelve months ending May 31: 
1924 Increase 
Gross .. .. .. .. $8,567,707 $1,990,165 
Oper. ex. inc, taxes 4,574,379 904,374 


TENDERS FOR 


Sealed Tenders ad 
dersiened and marke 
hentnres” will be re 
Monday. June the 231 
of the following debe 
Town of Kenora: 

Bylaw No. 52, $ 
vear, Sinking Fund | 
Debentures, dated M: 
able March Ist, 1944 

Bylaw No, 85, $1 
vear, Sinking Fund 


Soateery oe a es report, Atlantic 

sugar has not taken any definite steps 

OAK TIRE AND RUBBER looking to the funding of its raw cake 
‘The six months’ report of the Oak | liabilities. The company could arrange 

Tire & Rubber Co. presented at the| this indebtedness by the issuance of 

a’ of shareholders last week shows | bonds at par to the chief creditors, and Net .. .. .. .. «+ $8,098,328 $1,086,791 

a loss for the period ending with March | a few other private individuals but does 

of $11,000. This was Tegarded as an/| not see the need of an early adjustment 

improvement over showing made for the| of the matter. Home trade in sugar 

previous year ending with September, | has held up well, with exports at the 

when there was a deficit of $54,000.| low level of a year ago. To date this 

Sesiia edt eben ton es 2 working | year the sugar market has been a fall- 

,000, as between cur- | i i 
rent assets and current liabilities, enctited front jae Senate! public has 
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Wood, Gundy & Company 


} _ | benefited from lower prices, A year | Week énd. 1924 1923 ‘Change : 
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of bonds and of the néw issue of $100,-| difficult to forecast, but a turn upwerte| CANADIAN NATIONAL RAILWAYS London, E. C. Toronto New York - Sesarate: Lide: mag 
000 authorized about $19,000 have been | for raws would be of distinct advantage | Week end: 1924 1923 Chan above issues. 
sold. Prior obligations which it is pro-|to Atlantic Sugar, for there is always z ” The Municipality r 
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Despite Optimistic Talk of 
Late, Reduction Was 
Necessary 


~- From Our Own Correspondent, 

MONTREAL.—The weakening in 
confidence in the paper market a 
week ago, commented on in last 
week’s issue crystallized into Spanish 
River’s definite action during the past 
week. The biggest of Canadian news- 
print companies met the situation by 
cutting the newsprint price from $75 
a ton to $73. This price will apply 
to all newsprint contracts for the 
last six months of the present year. 
As Spanish River’s year ends on June 
30 the cut in price will not affect 
earnings for the present twelve month 
period which is likely to show very 
close to 20 per cent. earned on both 
the common shares and the partici- 
pating preferred shares. 

Spanish River directors meet again 
at the end of this week when the 
question of curtailing production at 

the mills will be discussed. The 
3 Spanish River’s mills have been 
4 breaking all previous production re- 
cords recently although Laurentide 
and some other mills have been cur- 
tailing their output somewhat to meet 
the prevailing market conditions. 
a Quite likely the directors will decide 
3 upon a policy of slowing up the mach- 
: ines. reducing the daily output of 
newsprint by a small percentage to 

be determined upon. 

Cuts Profits By $400,000 
4 A difference of $2 a ton in its 
newsprint — means a ae = 
Canada ; about $400, a year in Spanis 
. a River profits or about $2 a share in 
; both common and preferred stocks. 
However, the reduced income may be 
ie supplemented by reductions in ex- 
a penses through lower labor or wood 
‘ costs or hicher efficiency of machines. 
The reduction should not in any way 
affect the present dividend rate nor 
a should it cause any slowing up in 
x production. Spanish River is earn- 
] 7 ing an amount well above its divid- 
ends requirements. 

Just how far the cut in newsprint 
prices will extend throughout the in- 
dustry is not at the moment appar- 
ent. Quite likely most of the mills 
will one .by one line up with Spanist 
River and some of them may go 30 
far a¢ to bring newsvrint down to 
$70. In fact manv followers of the 

_ newsprint stocks feel that a cut to 
$70 a ton would have been even better 
for bringing about more quickly 
stabalization of conditions in the 
newsprint market. The cut of $5 a 
ton would have eventually forced 
some American mills out of the news- 
print business and in the end would 
have left the Canadian mills still bet- 
ter off bv comparison. However, this 
contention is here quoted to show 
how some brokers and investors are 
talking and not in an attempt to 
guide the leaders of the newsprint in- 
dustry in an action where they are 
the best judges. 

Prices Had No Drop 


The definite cut in newsprint prices 
provides an effective lesson to in- 
vestors. It indicates first the neces- 
sity of analvzing literature put ovt on 
business subjects by those who have 
definite -interests to be served. A 
great deal has appeared in print dur- 
ine the past few months about the 
strencth of the newsprint market and 
the certaintv of a continuance of the 
present price. Dnurine this period. 
this naper has pointed out the fact 
that there is a tremendous increase in 
newsprint production without any ap- 
parent commensurate increase in con- 
sumption. This was bound to create 
a situation, it was pointed ont, where 
some mills would be forced to curtail 
or vo out of business. Tt would be a 
cace of the survival of the fittest and 
while the Canadian mills were un- 
doubtedlv the fittest they would have 
to face a rerind of readiustment and 
the probability of lower vrices for 
newsnrint for a while. This view 
it seems, is now being proven to be 
correct 
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Backed in Winnipeg 
WINNIPEG.—Local business men 


the 


new straw and pulp project, to be 
known as “Canadian Chemical Pulp 


$1,- 


500,000 7 per cent. preferred, and a 


Samples of pulp and r mad 
from aaeha ~ mm i ane be 


and 


McKay. These, which are admitted 
to be of excellent quality, were made 

; uy, Belgium. 
Eight tons of toba straw was 
shipped for the ment, and the 
tests are said to have been beyond 
expectations. The process, however, 
was not exactly a new one, having 
been in use successfully in Fran 


Straw, of course, largely goes to 
waste on the prairies, and any indus- 
try which could utilize this commod- 
ity, even in a small way, would be 


PULPWOOD REPORT 


Both Parties Would Like to 
Have the Matter Brought 


OTTAWA.—The delay in submit- 
ting the report of the pulpwood com- 


em- 
the 


House of Commons. The matter 


fol 


Right Hon. Arthur Meighen (Leader 
of the Opposition): I want to ask the 
—I guess he will be Acting Minister of 
Finance in this respect—when this Pulp- 
we Commission report is to come’ 
down? Will it be down in time for 
h | action this session, or are they still in 


Hon. J. A. Robb (Acting Minister of 
Finance): No, they are not in Wash- 
ington or New York. I am just as 
anxious as my hon. friend is to have 
the commission conclude their work. 
My right hon. friend will understand 
that I would like to get the matter 


Mr. Meighen: That is a very inter- 
esting remark, but it is anything but an 
answer to my question. The question 
is, when does the minister expect the 


Mr. Robb: I shall again direct the 
attention of the commission to the de- 
sire of my right hon. friend, and, I 
gov- 
ernment, to have their work concluded. 

Mr. Meighen: There is no expecta- 
tion at all as to whether it will be 


Mr. Robb: I would not like to make 


SURPRISE IN N. Y. 


Reduction Will Help to Meet 
Competition From European 


NEW YORK.—The announcement 
that Spanish River had cut its price 
for newsprint two dollars a ton, came 
as somewhat of a surprise to many 
American papermakers, While there 
have been rumors in circulation for 
some time back that the Canadians 
were contemplating some such move, 


the 


Americans was to regard this as 
“newspaper talk” and to dismiss it. 


cut, 


according to an anouncement made 
Saturday and is now auoting $73 a 
ton for the balance of the current 


While few paper men can be in- 
duced to discuss the effect of this cut 
on their industry, it is fairly‘ safe 
to say that it will prove to be a serious 
matter for many of the smaller paper 
companies already hard pushed 
obtain business in competition with 


to 


So far as the larger American com- 
panies are concerned, they are ap- 
varently not feeling any too ha-r- 
over the cut. But as most of them had 
a good year in 1923, they are prob- 
ably in a nosition to “stand the gaff” 


On the whole the cut in the price UNLISTED SECURITIES 
is not to he denlored. It is better for rs 
the mills to sell their product at $70] [nduetriale, Udilities, Rte — 
or 272 2 tan than to mannufactnre and | Can. Assoc. Goldfields.............. mir 07 
to find it hard to cell it at $75 a ten. [Cin Nycemmmousee Preleweers-os-e-- TOM M05 

Again it micht he repeated that the | Cockshutt Plow. oref............... 25% 28 
newenrint indnstrv in Canada is. at eee Shipbuilding, com....... a @ 
heart. sonnd and Hkelv to wive a8 inom Power, prelscccccccccs. OF OSM 
good en accovnt of itself in the future om, Power, comm. py deans vale $n #0 

; niop Tire DWE cece csvccses, 
as in the rast. Turant Motors (A)... 20202016005 4% 3H 
—) irant CROTS TIP) occ ccccceseseses a 
Twrant Motors (C)...... 66-660 06 5 46 7 
ST. MAURICE PAPER ogg a 
eS nels Cog COMM. acces ce cecreraves 

Tradine in St. Meurice paver for the | Fnelish Flec., pref.................. 449% 45 
week totalled 630 shares, the nrice ad- | Famous Players, oref. 50% com..... 7% 72 
vancine a roint to 99. Tt was the heavi- er Sg a agen a ooee 3 3 
est week for the stock since Fehrnarv. | tramilenn Pantaers, RG oa hte sodas 1% 2% 
No exnlanation of the reason behind the | King Fdward Neb A............... 4 59 
buying movement is forthcoming. Kine Fdward Deb. B.............. 30 35 

se BUM, CBRccconcccccctcicdte » a“ 

aS ON Serer es 13 

Toew’s Ruffalo, com................ .78 1 

° Lasw's poe -_ biiintaladedee Ge ¢ 
5 Es 2 bow ob vs ecenve 

Town of Kenora, Ont. Trew’ Orrawa. goals ccc ssccsescaees 19% 21% 

@ POTontr, NTOT. «we eee ce ewe ne 

TENDERS FOR DEBENTURES. “ | tier Groc. 2nd prefiwc 0000000 1) 
- TTIS . wc cece crcsesesesseees 

Sealed Tenders addressed to the un- Mount Roval Hotel, com. .......... g 9 
dersiened and marked “Tenders for De- | Mount Roval Hotel, pref............ = 42% 
hentnres” will be received up to noon —— aa eo ee eo we 0% 92% 
Monday. Tune the 23rd. for the purchase Teer Tie Unite... nen athe Crier” 4 
of the following debenture issues of the | Western Grocers, pref............... 30 33 
Town of Kenora: 

Bylaw No. 852, $90900.00.—6%, 20] ,, Loans and Ineurance— 7 
vear, Sinking Fund Public Improvement | cuit Tite il a 26% 
Dehentures, dated March 1st, 1924, pay- | Can. Mortonee..........00eceeceees OF Si 
able March ist, 1944. Continental Life ....... 0002 cece eres 24 28 

Bylaw No. 895, $11.687.76.—5%%. 30 ev OE eects oe os 
vear, Sinking Fund Consolidated Debt | aro "Q).° eS har ert re area 235 * 
Debentures. dated Julv 1st, 1923, pay- | tandon Loan...........--seeee sees 44 48 
able December $list, 1953. Manufacturers Life... ......6-550005 S6% 58% 

Sevarate bids may be made for the qrerchartle Trost. sHeeeb toad gets (| - 
above issues, scone ite’s8 ode eeeeeees “o zs 

The Muni¢ipality reserve the right to | Mn. Fonitable........ 19 
reject any or all tenders. Peoples Loan ........2:sess-sesevee IO ay 

Full particulars will be supplied upon Soversten Ete aves neve siennsnesmes ie 22 
application. okt 4 anedencpannnns : Tae 

F. J. HOOPER, Sterling Bank.........-.---- : BRM OO 
Treasurer. & bios aoe ‘ . 67 70 


HOWARD SMITH PAPER 


The Kinleith Paper Mills at St. Cath- 
arines, which were recently taken over 
by the Howard Smith Paper Company, 
Montreal, are now closed down. W. A. 
Anderson, the superintendent, having 
been transferred to‘the Crabtree divi- 
sion. Manufacturers of book, bond and 


Wet, 


tion features. The interests behind the 
Kinleith Mills are closely associated 
with the W. J. Gage Company, Limited, 
Toronto, and they decided some time 
ago to dispose of the plant. H. F. E. 
J. Gage Company, is 
president of the Kinleith Paper Mills. 


other lines of flat papers, the Kinleith 


Mills have been for some time operat- 
ing under the handicap of high costs 
owing to the absence of a suitable rail- 
way siding and unfavorable construc- 
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THE FINANCIAL POST 


Kent, of the W. 





The Consolidated Mining & Smelting 


Co. reports ore receipts at Trail Smelter 
for the period June 1, to June 7, amount- 
ing to 9,901 tons, and for the year to 
date 201,933 tons, 





STOCK MOVEMENTS OF THE WEEK 


Div. Yield 
Rate June 16 For wee 
Banks— 2 ‘639 
SUNDA «55357005 ecoey no! EO 
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Pe Sete 2 Ee 
Wabasso Cotton .......+-+- ‘a dees 
lesbo! meaiceie RS tata 
—— ae, Sree, a; Oe 
es ee 
Atlantic Sugar, com. .. se ase 
TOT. ce ee eeeeee os eose 
ied & ten, pelle... ihe 3 
B.C. Fishing... .....+-++++- = sie 
Burt, F. N., com.......-+++ 10 «7.69 
» ) $Oleechwenhese 7, ‘4: ae 
Canada Cement, com....... 6 6.83 
Do. a Rar 7 6.68 
Can. Gen. Electric, com. 6 5.6 
men RECIPES Z 6.82 
Can. Indust. Alcohol ......- Lies 
Canadian Salt ........+++-+ 8 7.14 
i S eecaceéved? ae San 
~~ MK coh ganewtiet 7 6.39 
Crows Nest Coal 6 13.04 
Cuban Can. Sugar, com aa dh onan 
ee a. ee 
Dominion chs BOG scc0ee 7 6.68 
prehe. svcocceves 7 6.60 
Dominion Stores, com... .... 1.00 Cp? 
pref... ..sseeees eS 
Davies, Wm. (A).....--+-- dens 
Eastern Theatres, com. .... ea 
is: WEG . cance eens 7. 10.29 
Ford Motor ...+.+.++++++++ 10 Soha 
ee eee et. ee 
Goodyear Tire, pref 7 9:55 
Frontenac Brew., com we i 3e 
De... BOMkers deacssye 7 7.60 
Holt, Renfrew, pref......... 7 13.20 
Interprov. Brick, com......- 6 9.0 
King Edward Hotel........ Re Jone 
L a) Cossteseen SES Oe ipsa ve ain 
National Breweries, com... 4.00 7% 
Sis sucka sh ; 
Pacific Misia eamiesenoc.cet 6 6.15 
i i Swine dudeas 7 6.93 
Port Hope Sanitary, com -.. - a 
Pre crsksaknne S- 7 eee 
ON RE cxcor esse 7 79 
age Srey esses? 9. aia 
Sherwin-Williams, com...... s s 
Suing Oil ciicc ou 4 ee 
Tuckett Tobacco, com...... 4 6.6 
Do. hiekee th os% 7 7.21 
Ve en eat 
Trust and Loan— 
Canada Landed.........-.- 10 = 6.25 
Can. Permanent..........- 12 6.70 
Colonial Invest... .......++ ee 
Hamilton Prov. ........-.-+- 1 6.84 
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65% 66 
19 20 
169% 172 
50 49 
8s 85 
74 74 
95 4 
133 s«132 
56 37 
49 48 
48 49 
18 18 
$04 ry 
30 35% 
100% 9 
2% 91% 
169 170 
20% 20% 
Ree 
51 52 
25 25 
75 77 
59 61 
97 97 
88 88 
58 59 
68 68% 
1400139 
95 96 
59 65 
40 40 
87% 87% 
55 84 
bu ise 
130 129% 
87% 88% 
104% 104% 
Se Be 
12” «12 
oy 
10— «109 
‘ ‘5 
33" 36 
26 26 
87 84% 
105 =: 106% 
106 = 106% 
24% «24% 
7i 75 
a” 70 
1% 9 
s0“% Si 
9 99 
40% 41 
60 61% 


142 


206% 206% «206K 208 


Low _Close Sales 
kFor week June 17 June 10 For week 


1361 


135 
102 


147 


585 
139 
157 


42 


715 
25 


Range 1924 ° 
High Low 
188 178 
187 180 
159% 143 
179 169 
159% 148 
248 230 
260 248 
218 211 
168 158% 
179 169 
109% 100 
69 54 
103% 103 
38K BAK 
45 40 
| 
75 50 
100 90 
114% 96 
119% 105% 
113% 83 
45 32 
sou 38 
17 « 
fe 
31 19% 
45 45 
Siu 88 
80 52 
57 31 
95 94 
80 60 
73 40 
45% .40% 
93 86 
6 4% 
28 25% 
83 69% 
105% 9% 
74% 63 
98% 95 
96% 93 
180 167 
120 115% 
69 59 
SK 87 
350 304 
120% «4116 
138 137% 
jim 8 
105 98 
132% «125 
166% «159 
My 3 
120s 110% 
71% 65 
20 18 
172 140% 
52% 48 
% ° 81 
76 teh 
95 90 
135% 118% 
61 51K 
154 147% 
16 1l 
$2 41% 
Bu aK 
72% 30 
35 19% 
101 ao 
93% 87 
31K 31K 
170 148 
25 17 
tau Says 
944% 80 
69 49% 
30 24 
8s 73 
80 53% 
a aK 
91 88 
41x 38 
199% 108 
25 25 
82 65 
100 98 
107 104 
165 134 
97 92 
72 59 
47 38% 
95 86% 
“Gare 
gu 
51 39 
tx 8 
137% =125 
136 136 
93 83% 
108 102% 
58% 52% 
54 51% 
28% 26 
ll 4 109 
gy 
110 104 
51% 46 
13 6 
3342058 
90 82 
110 102% 
O° ass 
90 81 
20 15 
14% 12 
70 67 
485 465 
48% 20 
95 69% 
81% 72 
70 eo 
122 90 
66 52 
66% 66 
21 21 
21 10 
Sex 486 
100 95 
101 97 
106 100 
50% 49 
90 oO 
70 45 
M8 Os 
56 48 
110 100 
103 98% 
44 40 
64% 57 
97 92% 
35 28 
67 63 
86 80 
- van 
146 141 
125 120 
aw ete 
215 210 
89 85 
a 
sh 












POSITION WANTED CREDIT - CANADA, LIMITEE es 


Ca le and intelligent ac DIVIDEND 
P: Soneus desires a — tment. 










Good personality. Varied ex- OTICE IS HEREBY GIVEN that a 





ence — several years. -. es of 2 a cent., being at — a 
arried, no family. : e rate o per cent. per ann on 
: y the paid-up Pistetred Steck of this, tae 





Box 30, The Financial Post stitution has been declared for the cur- _ 
rent quarter, payable on and after 
Saturday, June 14, 1 _next, to share- 


TheReal Estate Loan Company holders of record May 31, 1924. 


By Order of the Board. 


of Canada Limited LUC ROCHEFORT, 




















* General 
Montreal,. May 31, 1924. 


| JAMES W. SEWALL 


“Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 











No. 28 Wellington Street East, Toronto 





















OTICE IS HEREBY GIVEN that a 

dividend at the rate of three and 
one-half per cent. for the half-year end- 
ing 30th inst. has been declared upon 
the Capital Stock of the Company and 
that the same will be payable at the 
Offices of the Company on and after 
the 2nd day of July, 1924, to Share- 
holders of record of 16th June, 1924, 

By order of the Board. 


E. L. MORTON, 


Managing Director. 
Toronto, 18th June, 1994" ie 
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Tepe ese isa! igs) 


DETROIT CORPORATION - LIMITED 


There was another severe break in| & ree BL 
Detroit Electric during the past week, et Taha aoe i atl in| oy 
the issue declining from 37 to 80, but BOUCHT & SOLD 


Wednesday saw a substantial recovery. C:P-R: BLDG - TORONTO 
















Doubt as to the dividend policy has 
caused some uneasiness about the 
future of the stock. 
































Dominion Textile 
Company, Limited 
































Annual Report For the Year | 
Ended March 31st, 1924. ° | 










LIABILITIES 


Capital— Common Stock, Authorized and 
Issued 225,000 shares of no par value. .. $15,000,000.00 
Preferred Stock 













Deposits 
Open Accounts (including Reserve for In- 






















oe come Tax) wi ispine Ghee chun ded Made nee os 
jowance—Wages .........-- NRE RRS can 8 
« —lInterest on Bonds ............ 34,700.00 snl 
—Preferred Dividend ............ _ $3,960.50 uate 
TOTAL LIQUID LIABILITIES......... $ 853,094.73 853,094.73 
Reserve—For Poem Fund, Debts, ete............. 366,552.43 
Profit and Loss Account ........ Prrverreorrrrieer yt is > 

























ASSETS 


Land, Buildings and Machi Less reciati bees 
ae pean mery ( Dep — $20,178,023.65 







Stock Mfg. and in Process...............-. 3 835,981.72 
Dae vik kisi cat cetcncadesnas on veekwe ce 337,727.39 \ 
Cash and Bills Receivable .............++. 1,232,137.76 
Oped: BOCOUMED ®.. asec ccccseWercnicdancissnes 2,622,460.02 
PROP OOS 5 kok 6 ds ca 0s bd Kb Eka KS ws OedeRNEA 163,000.00 












TOTAL LIQUID ASSETS.............. $10,311,476.41. 10,311,476.41 . 


C. B. GORDON, President. 
F. G, DANIELS, Director. 






































The President and Directors 
DOMINION TEXTILE COMPANY, LIMITED 















Gentlemen :— : 










We certify that we have audited the financial books and records of 
the DOMINION TEXTILE COMPANY, LIMITED, for the year ended 
March 3ist, 1924, and tlrat we have obtained all the information and 
explanations required by us. . 

In our opinion the above Balance Sheet and Relative Profit and 
Loss Statement are properly drawn up so as to exhibit a true and 
sorrect view of the state of the Company’s affairs according to the 
best of our information and the explanations given to us and as, shown 














by the books of the Company. 















: (Signed) P. S. ROSS & SONS, Chartered Accountants, 
Montreal, May 16th, 1924. . Auditors. 
















































Profit and Loss Account for Twelve Months Ended 
March 31, 1924 














Mar. 31st, 1923—Balance at Credit .............. eeseess $5,359,910.51 
Mar. 31st, 1924—Manufacturing Profit ............... -. 1,604,607.50 


Mar. 3ist, 1924—Interest on Investments ............. mi 1 





Mar. 31st, 1924—Interest on Bonds and Rent Account... 
Reserve for Bad and Doubtful Debts 







ereereeeeeese 







eeeeeereseeee 







eee eee weet ee eeeee 

























Cc. B. GORDON, 


F. G. DANIELS, 
Directors. 












Audited and Verified, 
P. S. ROSS & SONS, 

Chartered Accountants, 

Montreal, May 16th, 1924. 













































Pet Bee RA ee Se _ ate Cae eee en — eee a ee ee Pe SOM eee yee et Era 
Rr eae Pets oN <s ae nae ; (OE a he ? a Ce ae . <3 oe ee Pay ARKIN RS Same cone INT Ae re rene ” 
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DOMINION TEXTILE | Merce Three Peace River | CHANGE IN MAPLE — 
LEAF’S POSITION IS 


WRITES UP PLANT | sesccommnics in One 
BY FIVE MILLIONS QUITE, EXTENSIVE 


Smoke | 


OLD CHU 










a new Dominion company, organized 
to absorb the holdings of Victory Oils, 
Albersas and the Keystone, all Sas- 















The Correct 































































katoon concerns and operating in ‘ 
Excellent Financial Position | Peace River district. ‘The interests) Company Has Made General Meeting 
. of all comvanies will be pooled and All-Round Improvement Week te 
oor or Result of Years of Sound. the share exchange on a basis of dol- E ° High ‘cat 
. Business lar for dollar. Victory Oils drilled} —1924 Earnings Higher s ganizat 
ffi the first well in the Peace River and a e lobacco O a ity 
ine ces Keystone took over most of the assets Net profits of Maple Leaf a CHANG! 
PROFITS LOWER of Peace River Petroleum. A. W.| for the year ending March 31, total 
The correct flooring for a Caswell, C. A. Needham, C. G. Locke, | $334,061. This is a material im- Will Mak 
lendidly furnish office * . C. F. Graham and John Laycock are| provement, the 1923 total standing v1 ake 
or board room is Red Deer Financial Statement For Year! personal heads of the new concern. | at $235,841. Bond interest. appeared ish Funds 
brand Selected Red 13-16 Just Closed Shows Lower —_——________. as. an cog ll oxpenes 4, fear, Optio 
i floorin - i Last otaling ,063, and pr - 
Seabees eeaaen Profits Than in the NEW CAPE BRETON ends, $205,100, leaving $63,898 avail- Inc 
of tone and maintains Year That Was ‘ able for common shareholders, or ; 
a high gloss, and is as Recorded MINE OPENS: WILL more than double the 1923 amount j With the i 
auiooth as a mirror. Red , of $30,841, or 2.56 per cent. compared 4 finances, Bar 
Deer brand Birch is much in From Our Own Correspondent, : LAST 100 YEARS with 1.23 per cent, plan ae beer 
demand for offices, schools, MONTREAL.—The remarkable re- The report for the year reveals the per cen 
colleges, homes, apartment cord of Dominion Textile aeoneny in or Installed pontine. be Benge mend one ——. and | 5% pt, ‘ 
other i i ublic is re- ‘ 

and large serving the Canadian p Costly Equipment Installed, was $1,664,852. After all dividend J the details, 1 


vealed in a striking sentence in the 
annual report of the president, Sir 
Charles B. Gordon. Sir Charies says 
that in the nineteen years that this 
company has been in business it has 
manufactured and sold $261,000,000 of 
textiles. Profits distributed to share- 
holders in the form of dividends de- 
clared during that period have 


4 the amount o: 
of outstanding f: 

4 000,000, part! 
change of tha 

which is expre 

7 per cent. cc 

and partly by 

cellation of a 

the sterling i: 


Designed to Mine Well 
Under the Ocean 


From Our Own Correspondent. 
SYDNEY.—With the expectation 
that it will produce coal continuously 
for the next 120 years, the Dominion 
Coal Company this week begins oper- 


ayments, and taking care of the 

37,304 deficit on the amalgamation 
of Mile End Milling -Co., the balance 
now stands at $1,641,447. 

The 1923 report showed heavy 
bank borrowings, standing at $5,717,- 
703, and the new report shows this 
standing at $1,711,298, At the same 


buildin For iculars 
write Muskoka ood Mfg. 
a see Huntsville, 


yirch 










































; time, t bl tf 
amounted to 2% Snag nage 3 — _ ation of its new colliery at O’Neil’s $4. 867186 "to $1,687,364, or a total ‘A” bonds no 
sales. Even allowing dist nb | Point, C.B. Preliminary construc-| reduction in current liabilities of will be releas 
that ‘have not. been aistr | tion has occupied about two years,| $7,186,227, ‘This was brought about 1920-22 an 


that have been retained in the busi- 


ness in the form of working capital costing about $2,500,000. The capac- 


fh by liquidati teeg 
ity will be 2,500 tons daily and the ret by liquidating some of the in 


4 through the w 
vestments which are reduced from x 


exchange of ¢ 

















































well considering the short hours on} new mine resulted. Old No. 1 will equipment is carried at $6,610,000, be- 


i Sealed Package ¢ 

and plant extensions it will be seen) mount of available coal recoverable 4.805.671 to $2,198.11 4 or lien “B” 
that returns to the ae a by present methods of submarine cedar ab" Rag ry ed uses which heeps the tobacco 3 F160 000, ~ 
minion Textile, while t ah ave | mining is 100,000,000 tons. The mine along with the liquidation of inven- in its ori anal dition a secured by the 
been greater and more stable t on ™/is on the coast line. It taps the] tories and collection of accounts re- , 8! rn proposed to re 
most | industria) corpojdition to the| Paalen seam, which was formerly | ceivable. Accounts receivable, which ' ’ at 106 per cent 
been but a* moderate addition to the| worked from No. 1 at the town of| stood at $1,659,472, were practically ° ° 4 eral. The exis 
actual costs of the companv’s goods. Dominion, two miles inland. From| aj) taken care of. Inventory to-day aiso in 2 le tins 4 prior lien “B” 
Profits Down This Year this old shaft the land deposits were} stands at $3,000,000, while accounts Manufactured by Imperial Tobacco Company of Canada Limited 4 are now / eld 

ne? : & Mowed worked, and then gradually the tun-| payable are counter balanced by ac- “s cent, sect 
Textile’s report this week showed) nels extended out two miles more} counts receivable. Liquid assets 3 Se incrpaead 
a decline in earnings from the fiz. under the ocean. Finally things got! show a surplus of $3,700,000 over im- G interest not e: 
ures of two years ago but not to the | to 4 Fog where the long haul of} mediate liabilities. President James aR] q and in future 
degree that had been anticipated by| over 20,000 feet from face to shaft| Steward points out: a 4 a “Consolidated ¢ 
many. In fact profits held up very) made mining almost impossible. The|~ Real estate, buildings, plant and a s Bonds.” , In orc 
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rangement out 


PROPERTY which the plants have been operated] now be deepened to tap underlying | sides which there is in reserve for de- 


sell forthwith | 









































































during a large part of the year. Pro-| seams. : preciation $1,494,416, and bad and vi, ’ a 
MANAGEMENT fits cannot be compared with the/ Everything about the new pit has| doubtful accounts are provided for to i GI) , ny: Sm a eee 
previous year. Textile issued n0/ been built with the idea that it is to| the extent of $89,586. During the year iL mein: 4 =» ‘Al , ti 
statement a year ago, due to the/ be used for a century or more. Stone| the company increased its exports of aes sy: « e : 4 eee Cer an 
of the most able and reorganization of the company by a| dust treatment minimizes the dan-| flour in comparison with the preceding | SER 1 rowin 4 matter 
fficient haracter split-up of stock on a three-to-one| ger of mine explosions, and every- fiscal year. He expressed the expecta- Te 5 pesetas wey n 
elficient = cnara basis. Examination of — oinne thing possible is to, be electrically | tor = nee tae — Le Ff i, a a eee 
i indicates however that the com-| operated. Electric locomotives are mills, FP i! 4 isa 
is but one of wesc ne ae for 1922-1923 must = haul the 2%-ton coal tubs, or eck besese tos tee in = “Fe om } 4 ling in London 
branches of the have been highly satisfactory for| boxes, of which there are 700 of a| Oyiertal ropean an MEDAL :: Like the f, : ‘a and Brussels, r 
there is a healthy increase in work-| new, superior type equipped Timken FI . ii is indi ees: ike the forest giants of Canada, ‘2 re of — 
work of ing capital and a very large reduc-| roller bearings. If experiments show| po iiinion of Gounde- i ee - PEAS 3} The Great-West Life records a a ‘esta a ane 
tion in bonded indebtedness. that it can safely be done, electric] ang it is hoped that hoving aesed aa We 1 story of sturdy growth. It has “4 presented for p: 
THE Net operating profits amounted to| coal cutting machines will replace | ¢). general high standard of living in hy e : steadily grown for thirty-one eee ae 
$1,604,607 for the year. The dis-| the compressed air radials now in| Canada, the governments of the day ¥ mi? years till its busi a Spain ge 
STERLING tribution of this total, with compari- | use. : will see that no obstacles by way of un- 1% $351,402 usiness-In oul etee the 2 
sons for the last three years for Here is one example of the greater| reasonable freight rates or otherwise J if now 402,105, with $56,235, cent. in sterlin; 









cent. which they 





o-sB ton, 


which reports are obtainable was as | efficiency of this mine. The success] are put in the way of competing with 


-—- 


142 of the finest assets in Canada, , 


TRUSTS 
















OO eae time ole es hen 


follows: of a, Sagem — Seo —— the mills of 7. sranteien, There is : kcal Fyre pt 
. on the number of men who actu-/ no protection in the flour business and We ait ° to the ¢ 
CORPORATION PROFIT AND LOSS See iataiad ally cut coal at the face. In old No. | none is sought, but at the same time, it , g e basis of £20 eac 


7 per cent. non- 
preference shar 


1921-22 
Profits eunenl $1,768,861 $1,780,988 | 1, there were only 27.4 per cent. of 
138,376 





should be seen to that no surmountable 
difficulties are allowed to retard the 


- eee 
-~<ar" 
-—o- 


150,072/| the staff at the face, 53 on datal 



















































































Interest 162,922 7 j 
—_—_—_ ——_- —— | (non-productive) work underground, | ¢¢velopment of the industry. ! ‘ ACTUAL RESULT OF é pice £100 par 
Total $1,767,629 $1,907,287 $1,981,010 | ond 19.6 on the surface. In the new| Profit and Loss figures, Ny | PAYMENTS POLICY 52323 vs such 
Restals see ae a) — pit 47.2 men en be at the face pre fo ps interne nit ‘ 5 N 4 To Amount $5000 Premium $169.00 pari with. 
Balance $1,767,529 $1,907,237 $1,899,594/ ducing coal, 37.5 underground, an al. forward .. .. $1, ,834,11 N 43! > FOURTEEN Earnings Credited 1915.......... 
Unlisted Bank Bond int. 659,513 °750,286 = 524.859 | 15.3 on the surface, thus greatly re- nan +, s+ ++ 834,061 . 384,456 \-Z \ ia INI Bs utd eae oe 
Lean, Trest ané eet nbs **"i5'o81 "60,000 ~—«-110,428,| ducing the cost of production per ton.| *"™ ‘mvest. .. .. seen, 260, ny 3 ANG : = Total 1924-end of 14th year. “5756 30 - roposed modific 
—_ —_ —__ --- — —_——— A VMN 4. equired to pay future premiums 717.40 4 | eanpare Sao s 
Sa Takaeen Balance 1,065.935 $1,106,951 $1219.90 OTT, INTEREST IN eae $1,996,918 $2,470,290 WW i Hh CASH SURPLUS TO ASSURED 38.96 4 The bond h 
ey es < eee ; — Bond interest $ 65,063 $ 349,507 Vp though no further premi paid, 
/ Senders iat cen LBER GR ean ’ , 1, A At nof to be dealing with t 
: JACKSON & COMPANY aoek. com. $ — $ oats nes S.A TA OWS — 7 fede —— : ooe.ane f a } the policy will continue to participate in profits, Font aoe 4 
y = — i Income tax... "- ; 7 i ig 
TED Surp! $ 30099 $ sviaco $ ssssus| Area Near Rogers—Imperial| Income tax .. ..  ...... 59,772 avy Secaubaaer 
Fi cial Prev. sur. 6.350010 4696891 4063.06) Well is Facing Big Activity | rq‘ mil’... $7,304 eh At that time 
nancial Agents Total sur. $5,890,003 $5,007,700 $4,606,591 —Will Sell Gas smnctisapenae Nabageerece : first mortgage 
» Wellington East Main 6258 governs Bal. forward .. .. $1,641,446 $1,664,852 interest gah 
TORONTO *Ineluding bond discount and rent account) 1 PmIRRIDGE, Alta.—Gas from cninsiaaianlen estates ‘ danger f losin 
penne. : the Rogers-Imperial giant well will GREAT WEST LIFE DIVIDEND 3 investment. Sit 
Working Capital Near Ten Million | likely go to the Western Canada Nat-| The Great West Life Assurance Com- a 3 position of the 
The excellent increase in the work- ee eee ea ee one Power Co. oe < weumepes mae, dotnet Od RR I. APR ae ee A ee tt a 
ing capital account of the company/| of Calgary. egotiations are pro-|Cend o per cent, for the first six| per cent. per annum. Heretofore the | The dividend i bl ly 2 to sh E. 
a sufficient to bring this to within | ceeding. e well will be connected months of 1924, or at the rate of 20 rate has been 16 per cont. per annum. hebians ‘ef seentd Deaa 2 aca: 4g al See a 
$600,000 of the ten million dollar} up with the new pine-line, soon to ———— mi gain 
A FOREIGN CONCERN mark. Working capital as indicated | be commenced out of Foremost north 3 come will be it 
‘ : . -, | by this balance sheet as of March 31| to the Bow Island line, a matter of ; in their report ‘ 
is planning to establish an oil- last and at the end of the 1922 fiscal| some 25 miles. It is understood the f “ .. the weak 









; : rice that will be paid the Canadian 
a as 1921-22 il and Refining Co. for the gas is 


Current assets . ..$10,311,476 $9,903,459 10 cents per thousand. : 
Current liabilities. 853,094 1,758,559| A persistent rumor current is that 
gla --| Canadian Oil and Retsing. may sell 
Working capital ..$ 9,458,382 $8,144,900 | the holdings, well and drilling rig to 
Sales Were $21,000,000 a subsidiary of Standard Oil Com- 
“ Ea eae pany, presumably Imperial Oil Com- 
In his report to the shareholders! ,any’ part owners of the well. The 
Sir Charles Gordon has the following ladys-Belle Oil Co., one of the in- 
comments to make: dependent group, own some 15,000 
“Sales for the year amourted to $21,- acres of eases surroundin the 
* | 022,284.92, compared with $21,305,925 62 Rogers-Imperial well. and it ‘. un- 
last year, and the surplus for the year derstood the Tulsa . eople will put 
after deducting all charges, amounts to down a test well. Belief that oil un- 
$30,092.39 This emount has been placed derlies the tr meondous es reservoir 
to the credit of profit and loss account, | C&TeS the tremend & 4 
which now stands at $5,390,002.90. is strong among oil men here and a 
“Although the sales, as previously | deep test of the structure is certain 
stated, were $21,002,284.92, the amount | to be made. ; 
is disappointing, az our plants, in their The McDonald Bee a com- 
present state of efficienc’, are capable} pany promoted by D. A. McDonald, 
of turuving out a much larger produc-| of Vancouver, are rigged up ready 
tion. to spud in a well on ‘their holdings 


gasoline distributing and refin- 
ing business in Canada. Would 
prefer to acquire a partial or 
entire interest in some going 
concerns which could be con- 
tinued under their old names. 
Correspondence confidential. 
Address in first instance Gaso- 
line, c/o The Financial Post 
153 University Ave., Toronto. 


$1750 


too large a funde 

























The Guardian Assurance Company 


Established LIMITED 1821 


THE ANNUAL GENERAL MEETING of this Company was held in Lond th: 
28th May, 1924, when the Directors’ Report was presented. ee 











































bondholders and 
annual charges : 
sible, be payabie 


J ‘ “The payment | 
‘Ss etas is an objec 
a holders realize. t 
payable is very 1 
the rate of ex 
material fall in t 
would immediatel 
interest. they nov 
tee believe bondh 
the proposal is 
first appears, wh 










FIRE DEPARTMENT 


THE FIRE PREMIUMS, after deducting re-insurance, amounted to £898,323 18s. 
1ld., as against £964,199 10s. 11d. in 1922, and the Net Losses to £431,479 7s. 10d. 
(48.03 per cent. of the Premiums), as against £521,331 8s. 7d. in 1922. 

THE EXPENSES OF MANAGEMENT, including Fire Brigade charges and C is- : 
sion, together amounted to £399,714 8s. 2d., being 44.9 per cent. of the siebaahanion, 


FIRE ACCOUNT 









EA BRE LP DOERR EMCI ATID OE LIEN NES ER OR MNP oti RR Be 
" ™ ” vr Sy eee oe eS ee 
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distributed in dividends on common| and Moodie companies and the re- Amount of Fire Insurance Fund at 







ested in the comp 


‘ on we “You will douttless be interested to] south of this city some 35 miles. The 
Well-timbered building lot, know that durinc the past vear we paid | well will be pat down on the McIn- Amount of Fire Insurance Fund at nh Claims under Policies paid and out- AS ees substantial: inibro 
convenient to Y Street the Dominion government approximately | tyre, Ranch, the syndicate having 20,- the beginning of the year, viz: standin 
—_— _ $1,320,000 as income, sales, excise tax| 000 acres secured in one block from Reserve for Unexpired Risks....... 482,500 0 0 Qmuminiee ce noe isk sas ; * ; aa ‘ber beer ; 
on paved road. and customs duties. the McIntyre Ranching Co. of Leth- General Reserve Fund.............. 660,000 0 0 Expenses of Management PEAT, 254,576 6 4 : ~ : “th ed 
7 “Since the organization of this com- brid d Salt Lake City. This land Investment Reserve Fund at the be- Contributions to Fire Brigades..... : z changing the me 
pany, some nineteen years ago, it has| > ¢8© 8” alt Lake Uity. fnis . ginning of the year 103,000 0 0 Bad Debt - ee eee Oo ee a terest and ‘on. t 
H R D | manufactured ind cold two hundred and | Secured in the early days, carries the PN ow. on he hapa ead te ane peek igt fo pe Ds ae: povanstseesesereseeeedes 40116 1 ‘ the amount of 1 
© KN. VOUGIAS |) mannfactured and fold two hundred and | mineral rights. Nothing definite has Interest, dividends and rents (less Transfer to Profit and Loss Accoun 0118 4 | by ‘at least one 
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organization of border interests by the end of the year, viz:— 
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to acquire stock in a privately owned Cor- 
poration in Ontario, and which stock has 
never been on the market. , 

The Factory has been in operation over fif- 
ty years, and the entire Plant and equip- 
ment is in first-class condition. 

The Company manufactures a well-known 






“The strong financial position of the} new money will be used in searching 
company is due, largely, to the great| for oj] on the Canadian side of the 
increase in value of the various proper-| Jing 
ties which were acquired in 1905. These P 
properties were in a demoralized state 
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NEW PRESIDENT HAMILTON BRIDGE Funds of the Company as at December 31st, 1923 
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the revaluation of plant, which placed 
this item at $20,178,023, as compared 
with $15,497,654 two years ago. This 
change ee, _— out of the - 
organization o © company in 1923. who has been president for the past two 
Accounting et a pert of oes years. The phen officers whe were 
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$366,552. Common stock is shown at| president; Avern Pardoe, treasurer; 
$15,000,000, as compared with $5,000,- and C. E. Abbs, secretary. The com- 
000, while bonds are $6,939,250, as/| mittee consists of Messrs. Morrow, Mara 
compared with $9,000,000. and Blaikie, 





TORONTO STOCK EXCHANGE 


Robert Cassels was elected president 
of the Toronto Stock Exchange at the 
annual meeting, succeeding J. C. Fraser, 
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MATERIAL CUT IN 
ITS FUNDED DEBT 


Meeting in London Next 
Week to Consider Reor- 
ganization of Finances 


CHANGE IN INTEREST 


Will Make Payments in Span- 
ish Funds and Offer Other 
Options to Those 
Inconvenienced 


With the idea of simplifying the 
finances, Barcelona’s reorganization 
plan has been prepared and holders 
of 6 per cent. first mortgage bonds 
and 5% per cent. income bonds will 
meet in London next week to consider 
the details. The proposal is, reduce 
the amount of prior lien “A” bonds 
outstanding from £1,660,000 to £1,- 
000,000, vartly by a voluntarv ex- 
change of that portion of the issue 
which is expressed in pesetas for the 
7 per cent. collateral Spanish bonds 
and partly by the purchase and can- 
cellation of a portion of the bonds of 
the sterling issue. In addition, the 
“A” bonds now lodged as collateral 
will be released and cancelled. In 
1920-22 an opportunity occurred 
through the weakness of the French 
exchange of acquiring £2,000,000 of 
prior lien “B” bonds by the issue of 
£1,100,000, 8 per cent. debentures 
secured by the “B” bonds. It is now 
proposed to redeem these debentures 
at 106 per cent. and so free the collat- 
eral. The existing issue of £3,000,000 
prior lien “B” bonds, most of which 
are now held as collateral for the 8 
per cent. secured debentures, is to 
be increased to £5,000,000, carrying 
interest not exceeding 6% per cent. 
and in future will be designated as 
“Consolidated 6%4 per cent. Prior Lien 
Bonds.” . In order to carry out the ar- 
rangement outlined, it is proposed to 
sell forthwith by public issue approx- 
imately £2.800.000 of the total of 


. £5.000,000 bonds. 


Alternatives are to be offered in the 
matter of interest as payment in 
pesetas may not be convenient to all. 
The alternative options are: 

(1) Cashing peseta coupons in ster- 
ling in London or in francs in Paris 
and Brussels, respectively, at the mean 
rates of exchange ruling on the last 
business day immediately preceding the 
date on which the interest coupons are 
presented for payment. At the present 
rate of exchange prevailing between 
Spain and England, viz., 32.00, this 
would give the bondholders over 4% per 
cent. in sterling instead of the 3 per 
cent. which they are now receiving. 

(2) Surrendering bonds or any part 
thereof to the company for exchange on 
basis of £20 each and $300 par value of 
7 per cent, non-cumulative participating 
preference shares of the company for 
every £100 par value of bonds surren- 
dered, such preference shares ranking 
pari passu with the existing preference 
shares issued. This option to be exer- 
cised within 35 days after the supple- 
mental trust deed giving effect to the 
proposed modification in the bonds has 
been executed. 


The bond holders’ committee in 
dealing with the vroposed changes, 
point to the crisis in Barcelona af- 
fairs back in 1915 when bankruvtcy 
threatened. 

At that time, the holders of the 
first mortgage bonds, then bearing 
interest at 5 per cent., were in grave 
danger “f losing the whole of their 
investment. Since then the financial 
position of the company has much 
improved. and the committee is of the 
opinion that, if the reorganization 
now pro»nosed is carried through, the 
bonds will gain ijn value and their in- 
come will be increased. They state 
in their report that: 

“ .. the weakness of the company’s 
finances has always been in its having 
too large a funded debt and a very large 
amount of bond interest payable in 
sterling. As the earnings of the oper- 
ating companies are received in pesetas, 
it might not be possible in the case 
of a severe depression of the Spanish 
currency, to pay any of the contingent 
part of the interest on the first mort- 
gage bonds. It is, therefore, very de- 
sirable, both for the first mortgage 
bondholders and the company, that the 
annual charges should, as far as pos- 
sible, be payable in pesetas. 

“The payment of the interest in pes- 
etas is an objection, but when bond- 
holders realize that the interest now 
payable is very largely dependent upon 
the rate of exchange and that any 
material fall in the value of the peseta 
would immediately affect the amount of 
interest they now receive, the commit- 
tee believe bondholders will agree that 
the proposal is not so radical as at 
first appears, while the immediate in- 
crease in the rate of interest and the 
substantial improvement in the security 
are very real advantages which could 
only be obtained on the one hand by 
changing the method of paying the in- 
terest and on- the other by reducing 
the amount of the outstanding bonds 
by at least one-half. This reduction 
the company are able to accomplish 
through the assistance of a Belgian 
group, some of whom have been inter- 
ested in the company from its inception 
and are holders of large blocks of the 
company’s securities, including the first 
mortgage bonds and the 7 per cent. 
preference shares, and who are anxious 
to see the financial position of the 
company improved and the value of 
the junior securities enhanced. This 
group are giving the company their un- 
dertaking that on the change in the 
first mortgage bonds being effected 
they will exercise the option referred 
to above and surrender to the company 
£4,100,000 of their holding of first mort- 
gage bonds.” The general effect of 
carrying out the proposals as outlined 
would be to reduce the total amount of 
the funded debt of the company now 
in the hands of the public by £3,031,926. 


The company’s outstanding $8,483,- 
500 preference shares were originally 
taken up in 1913 for cash by a num- 
ber of the large bondholders; to pro- 
vide for the option offered to the 
holders of the first mortgage bonds 
the present authorized preference 
shares is to be increased from $12,- 


500,000 to-$30,000,000. It is proposed 
to reduce the nominal value of the 
ordinary shares of the company from 
$100 to $50. Had a full reorganiza- 
tion been carried out in 1915, which 
under the circumstances then -exist- 
ing was impossible, the ordinary 
shares would have been “—— out or 
the shareholders would have been 
called upon to make a heavy contribu- 
tion in cash, 

The scheme is admittedly somewhat 
complicated, but if looked at from a 
broad point of view the committee be- 
lieve that jt will be found to be one 
of general advantage to the company 
and to the holders of every class of 
security. In no case is a sacrifice 
called for which is not compensated 
by some greater advantage. The 
eommittee Has no doubt that if the 
changes outliged are carried out the 
credit of the company will be greatly 
enhanced and the anxieties inherent 
in an excessive funded debt and the 
very large amount of interest payable 
in sterling will be relieved. 


RESULTS GREATER 
THAN EXPECTED IN 
STANDARD RELIANCE 


Deficit is Reduced Consider- 
ably During Year—Land 
Sales Fall Off — 


Standard .Reliance Assets deficit 
now stands at. $412,062, having been 
reduced $83,878 the past year, ac- 
ane te the annual report. In the 

ear the preferred shareholders got 

51,848, bringing the total distribu- 
tion from the assets to date up to 
$1,677,808. The amount still to be 
met, if possible, is $3,668,540. Be- 
sides these payments, $875,054 has 
been on mortgages, loans, and in pro- 
tection of assets. 

Land sales by the oangeny for the 
year totaled $564,763. There was a 
considerable falling off in the last 
six months. None of the large, down 
town properties in the city of To- 
ronto have been disposed of. The 
report states that results to date have 
justified the methods and plans of 
realizing on the assets, and it is 
stated, that the directors feel that 
the results will be even greater than 
were at first expected. 

The report states: 

“As a result of the company advanc- 
ing moneys to protect certain of their 
equities in lands and claims against 
other companies, ‘the profits. which 
otherwise would have been lost to the 
companies have been and will be made, 
which will very considerably reduce the 
amount of the existing deficit. Such 
profits as have already nm made, and 
the profits to be derived from the in- 
creased value of lands in and around 
Toronto, caused through the biilding 
activity of 1922, are not reflected in*the 
balance sheets presented, and it is not 
intended that they should be added to 
the value of the company’s assets until 
collections effected make their recovery 
beyond peradventure.” 

During the year mortgages against 
properties owned by the Standard Com- 
pany were paid to the extent of $80,000. 
Trust fund and moneys received upon 
collateral mortgages were refunded to 
the extent of $18,526. Payments to the 
London Loan Company for the Dover- 
court Company amounted to $44,455, and 
advances for the payment of taxes, in- 
surance, interest, etc., in respect of pro- 
perties mortgaged to the Standard Com- 
pany (which sums are recoverable) 
amounted to $65,556, making total dis- 
bursements in this connection during 
the year of $208,527. 

‘Dovercourt Land, Building and Sav- 
ings Company, Limited, paid off mort- 
gages on properties owned by it, 
amounting to $29,040, and paid off loans 
against the company’s securities 
amounting to $142,500. As a result of 
extensive negotiations the company has 
attained a release of its guarantee in 
respect to the payment of taxes on lands 
owned by the British Land Company, 
and also a release of a long-term lease 
the company held on certain non-pro- 
ducing vacant lands in the city of To- 
ronto, thereby relieving the Dovercourt 
Land, Building and Savings Company, 
Limited, of a considerable liability. 

The operating surplus of the Dover- 
court Land, Building and Savings Com- 
pany for the year was $34,400, an im- 
provement of $12,587 over the previous 
year, and an improvement of $89,188 
as compared with the year ending 
December 31, 1920. : : 

Assets are shown to consist of in- 
terest in Dorra Court Land, valued 
at $1,498,700, which is covered by 
real estate, etc., the equity in whic! 
assets is shown as $1,498,711. This 
added to realty holdings, Standard 
Reliance totals $2,137,575; mortgages 
recurrable, and other investments, 
total $1,095,494, and other miscel- 
laneous. assets bring the total to 
$3,258,098. 





Strained Relations in 
Mines Strike Continue 


LETHBRIDGE, Alta.—Strained re- 
lations continue between District 
18, U. M. W. of A. and the interna- 
tional body at Indianapolis. Threats 
of an open breach with the Inter- 
national, and withdrawal from that 
organization are heard, drastic action 
at Fernie, B.C., being only averted 
by the timely arrival on the scene 
of President Wm. Sherman, youth- 
ful chief in District 18, who promised 
the men $3,000. in strike relief im- 
mediately. Rumblings are heard in 
all parts of the district over the 
tardiness of the International in for- 
warding strike relief, the men recall 
ing pledges made by John L. Lewis, 
International president, before the 
strike, that District 18 would get full 
moral and financial backing in the 
event of a “coal war.” The men 
went out April 1, and thus far vir- 
tually nothing has been paid out by 
the district. Some relief has been 
dispensed here, but it has been local 
union funds. 





The United States Government will 
close its books for this fiscal year on 
June 30, with a surplus of between 
$350,000.000 and $400,000,000, Director 
Lord of the Budget Bureau informed 
President Coolidge. 


BRITISH 
MILLING HOUSE IS 
LOOKING OVER WEST 


Jas. Rank, Ltd., Has Repre- 
sentative Now Studying 
Grain Conditions 
on Prairies 


From Our Own Correspondent, 

CALGARY.—Since it became 
known that Spillers intended to oper- 
ate in Alberta, the province has re- 
ceived an _ increas attention by 
Old Country millers. James Rank, 
of the firm of Joseph Rank, Limited, 
of London, En . the largest pri- 
vately-owned milling concern in Bri- 
tain, operating on quite as large a 
scale as Spillers, is now here. Dur- 
ing the past season this firm shipped 
cee like 140 cargoes to the 
United ingdom, from Vancouver 
and eastern ports. The company con- 
trols about ten of the most important 
flour mills in the Old Country, and 
has ramifications in every part of the 
globe where wheat is grown. For a 
considerable time they have been 
closely connected with the Argen- 
tine, where the company controls a 


.| string of elevators. 


Mr. nk, in an interview with 
THE FINANCIAL POST, said his 
company were much interested in the 
development of Western Canada, 
especially Alberta. They are satis- 
fied that prairie wheat is among the 
finest they secure. The object of 
his visit, he said, was to secure first- 
hand information on many points 
connected with the wheat possibilities 
of the province. From his remarks 
one concludes that Spillers may soon 
have a rival in their new field. 

All the shares of the company are 
seats by members of the Rank fam- 
ily. 


PEOPLE REBELLIOUS 
BECAUSE OF EXASPER- 
ATING TAXATION 


(Continued from page 3) 

your singular position, in that the 
misfortune of the war played, and 
continues to play so important a part 
in your great business. Your oppor- 
tunity came in the necessary issu- 
ance of immense bodies of govern- 
ment obligations, which cost you no 
effort, but for which buyers had to 
be found. You have been remark- 
ably able and resourceful in establish- 
ing broad markets for these invest- 
ment securities, and we have shared 
in your just pride of accomplishment, 
yet the measure of these securities 
tells the story of the country’s bur- 
den, and the tribute which must be 
collected annually from production 
to meet the charge. 


Disruption of U. F. O. 


There is impatience with anything 
which causes personal discomfort, 
and it is popular at the moment to 
consider struggle as a penalty which 
should be removed by legislation or 
regulation. Do we not overlook that 
struggle is a vital factor in human 
accomplishment ? 


The humorist who interpreted the 
organization of the Ontario farmers, 
designated U. F. O. as “Us For 
Ourselves,” stated a truth unfortun- 
ately characteristic of the times, in 
urban as well as rural communities. 
Recent disclosures establish that we 
have been penetrated by the vulgar 
corruption of materialism, and Can- 
ada has suffered much discredit 
within and without her borders by 
flippant disregard of elementary 
moral standards in high places. 

It will not do to reply to references 
to pioneer days and the deep obliga- 
tion to our fathers. who toiled and 
sowed that we might reap, that these 
days are gone, and will not come 
back. No sensible man supposes they 
will, or that the days of his boyhood 
were better than these days. They 
were not. But the personal courage 
and spirit of the pioneer to meet and 
overcome the troubles of his day can 
be repeated in the personal courage 
and spirit of the men of to-day, to 
meet and overcome the troubles of 
to-day. Was ever such courage, and 
spirit, and fortitude in war in any 
age, as during the recent world 
struggle? We must command a simi- 
lar spirit in these anxious days of 
peace, if such term can be applied 
to this troubled period. Wherefore, 
being surrounded by so great a cloud 
of witnesses, let us run with patience 
the race which is set before us. 
Since when, gentlemen, since when, 
are struggle and effort, and an up- 
hill fight, things to fear, and from 
which we should run, or ask that 
others should undertake for us? 


The Business Outlook 


How can we expect freedom from 
anxiety in Canada when the world 
bears such a burden of care? Yet 
there is insufficient cause for our 
voice being heard among the discon- 
tented grumblers. Compared with 
others engaged in the war, we have 
had few serious material losses; in- 
deed, we have but recently passed 
through a period which established 
the greatest increase in wealth in the 
history of the country, wealth dis- 
tributed commonly in every province 
of the Dominion, and which has been 
the forerunner of improvident ex- 
penditures in private life, and in the 
activities of governments, municipal, 
provincial and federal. We can well 
accept our present moderate discom- 
forts with dignity and _ restraint. 
Business has been much disturbed 
by unseasonable weather. I frankly 
accept that manufacturers and busi- 
ness men in the East are concerned 
in the immediate outlook. There is 
concern among agriculturalists and 
business men in the West. Some of 
this concern arises from causes which 
are uncontrollable, and we must make 
the best of them; some from causes 
traceable to ourselves, and which we 
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should apply ourselves to correct, and 
stop the foolish practice of blaming 
them upon others, and upon condi- 
tions outside our control; some, it is 
stated, are caused by parliamentary 
action or inaction, and these will be 
determined by parliamentary prac- 
tice. Some, too common in the East 
and West, are not troubles, mere 
petulant, and in view of the world’s 
sorrows, unworthy discontent. For 
contentment, remember, is not found 
in a state of pocket, but ina state 
of mind and heart. It is still true 
what was long ago stated with au- 
thority: “A man’s life consisteth not 
in the abundance of the things which 
he possesseth.” 
Working Out the Solution 
Where, under the circumstances, 
lies the chief remedy—not the only 
one, remember—I am but stressing 
the chief remedy to you. who should 
be red-blooded men. Where it lies in 
all troubles. which overtake men— 
in the courage and purpose and 
spirit, of the men who must struggle. 
The story of life’s accomplishment is 
the story of improvement forced upon 
men through struggle. It will be for- 
ever true that “Necessity is the 
Mother of Invention.” It is not a 
cheerful doctrine, but it is a true 
doctrine, and when accepted and prac- 
tised, gives deep satisfaction. 
Problems in government, trans- 
portation, agriculture, finance, com- 
merce, and education, press for at- 
tention. They always press, but at 
the moment, they are insistent in 
their claim for consideration and ac- 
tion. They are no less in evidence if 
we disregard them, or evade them. 
There is no formula whereby cer- 
tainty of results can be secyred. Ex- 
rience tells us the solution will not 
found in criticism or fault find- 
ing, nor in smart or clever dodges, 
nor in scheming and intrigue for 
place and power. Political sense to a 
degree few men of affairs under- 
stand, organization, trained capacity, 
attractive human qualities, will be 
powerful and essential factors, but 
above all else is needed the construc- 
tive plans and creative force of earn- 
est men, devoted and loyal to public 
service and the honorable and cour- 
ageous conduct*%of private ventures. 





NATIONAL TRUST ALTERATIONS 


Alterations will shortly be commenced 
on the National Trust Company’s King 
Street, East, Toronto, building. The 
banking room will be altered so as to 
afford greater convenience for custom- 
ers and staff, and one main entrance 
will be constructed to take the place 
of the «three entrances which now are 
used, confusion thus being avoided. 


International Petroleum 


Company, Limited 


Notice-of Dividend No. 6 
eee 
NOTICE is hereby given that s dividend of 





of coupons No. 6, 
Share Warrants at the following banks: 
The Royal Bank of Canada, 
60 Church Street, Toronto, Canada. 
The Farmers’ Loan and Trust Company, 
16-22 William Street, New York, N.Y. 
The Farmers’ Loan and Trust Company, 


26 Old Broad Street, London, E.C., England. 
OR 
The Offiees of the International Petroleum 
Company, Limited, 

56 Church Street, Toronto, Canada. 

The payment to Shareholders of record 
whose shares are fully paid up at the close 
of business on the 2lst day of June, 1924, and 
whose shares are represented by regis 
certificates, will be made by cheque, mailec 
from the offices of the Company on the 30th 
day of June, 1924. 

The Books of the Company will be closed 
from the 28rd day of June, 1924, to the 30th 
day of June, 1924 inclusive, and no Bearer 
Share Warrants will be “‘split” during that 
period. 

By Order of the Board 


J. R. CLARKE, 


56 Church Street, Toronto, Canada. 
llth June, 1924, 


QUEBEC POWER 
COMPANY « . 


OTICE IS HEREBY GIVEN that a 
dividend of One and Three-quarters 
Per Cent. (1%%) hms been declared on 
the Seven Per Cent. (7%) Cumulative 
Preferred Stock of the Company for 
the quarter ending June 30th, payable 
July 15th, to shareholders of record 
June 30th, 1924. 
By order of the Board. 
JAMES WILSON, 


Secretary. 








Montreal, June 13th, 1924. 





Southern Canada Power Co. 
Limited 
DIVIDEND NOTICE No. 18 


DIVIDEND of One and one-half per 

cent. (1%%) on the PREFERRED 
STOCK OF SOUTHERN CANADA 
POWER COMPANY LIMITED has been 
declared for the quarter ending June 
30th, 1924, payable July 15th, 1924, to 
shareholders of record June 30th, 1924. 


By order of the Board. 


L. C. HASKELL, 


Secretary-Treasurer. 
Montreal, May 30, 1924. . 


THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 
ae cee of two per cent. (2%) 
has been declared, payable at the 
Office of the Company, in Montreal, on 
July 15, 1924, to shareholders of record 
oo close of business on June 23, 


JOS. JONES, 
Treasurer. 
Montreal, June 11, 1924. 








Hall, 
following bonds to be issued by the 


Bonds for $1,462,000, dated the first day of November, 1922, maturing the first day of 


November, 1949. 


Bonds for $1,150,000.00 dated the first day of May, 1924, maturing the first day bf May, 1951. 


Denomination : $1,000.00 each. 


Interest: 5% payable first May and first ‘November. 
All tenders must be addressed to the Montreal Metropolitan Commission, City Hall, Mon- 


treal. marked “Tender for bonds.” 
All tenders must be a 


in Montreal. 


Alternative bids will be received as follows: 


1. For bonds payable both as to principal and interest in gold in Montreal or in United States, 
The amount tendered interest 
from the first May, 1924, in Montreal, in Canadian funds against delivery of the bonds. 


2. For bonds payable as to principal and interest in Montreal. 
payable with accrued interest from the first of May, 1924, in Canadian funds against ~ 


Gold Coin in New York, U.S.A. 


delivery of bonds in Montreal. 





Montreal Metropolitan 
Province of Quebec ’ 


SEALED tenders will be received by the Montreal Metropolitan Commission, at its office, City 
Montreal, until noon, on the er day of June, 1924, for the sale of the 


ccompanied by a deposit equal to one per cent. (1%) of the amount _ 
of the loan, either in cash or by an accepted cheque drawn upon a chartered bank doing business ea 
















Commission 


— 


to be payable with accrued 


The amount tendered to be — 


The Commission reserves the right to reject any or all tenders, or to accept in whole or in 


part any one of them. 


Tenders will be opened at a public meeting of the Commission, to be held at noon, at the 
City Hall, Montreal, on the twenty-sixth of June, 1924. 


This loan is secured on the taxable immovable properties of the 
the control of the Commission, and those municipalities are jointly and respons: 
for said loan. The municipalities subject to the control of the Commission are the following: 


Cities of Montreal, Westmount, Outremont, Verdun, and Lachine; Towns of Montreal West, — 
Saint-Pierre, Saint-Laurent, Mount Royal, Montreal-East, Pointe-a ; 
Trembles, Montreal-North, Saint-Michel and Laval-de-Montreal. 


le value of the immovable properties situated within 
‘opulation 


Hampstead, LaSalle, 


Assessab! 
including the City of Montreal, $898,928,453. P 


MONTREAL METROPOLITAN COMMISSION, 


Montreal, 13th June, 1924. 


Ottawa Light Heat & Power Co. | Ottawa Light Heat & Power Co. . 


Limited 
Common Stock Dividend No. 19b. 


OTICE IS HEREBY GIVEN that a 
quarterly dividend of 142% (one 
and one-half per cent.), being at the 
rate of 6% per annum, on the Common 
Stock of this Company has been de- 
clared for the period ending June 30th, 
1924, and payable that date to Share- 
holders of record at the close of busi- 
ness on the 20th day of June, 1924. 
The transfer books of the Company 
will not be closed. ; 
By Order of the Boards 
D. R. STREET. 
Secretary-Treasurer. 
Ottawa, June 9th, 1924. 


Belgo-Canadian Paper Company 
Limited 


Preferred Shareholders Dividend No. 4 








OTICE IS HEREBY GIVEN that a 
Dividend of 1%% for the three 
months ending June 30th, 1924, being 
at the rate of 7% per annum on the 
paid-up Preferred Stock of this Com- 
pany, been declared and that same 
will be paid on the 2nd day of July, 
1924, to Shareholders of record at the 
close of business June 12th, 1924. 


By order of the Board. 
A. DEHAUFFE, 
-Treasurer. 


i Montreal, June llth, 1924. 





tare | Laurentide Company 


Limited 


DIVIDEND NOTICE 





OTICE IS HEREBY GIVEN that a 
dividend of one and one-half r 
cent. (14%) has been declared upon the 
Capital Stock of this Company for the 
ae ending June 30th, 1924, payable 
ednesday, July 2nd, 1924, to Share- 
holders of record at the close of busi- 
ness June 17th, 1924. 
By order of the Board of Directors. 


W. F. ROBINSON, 


Secretary. 
Montreal, June 10th, 1924. - : 
Provincial Paper Mills Limited 


DIVIDEND NOTICE 


—_——_—— 


OTICE IS HEREBY GIVEN that 

Dividends have been declared by 
PROVINCIAL PAPER MILLS, LIMIT- 
ED, as follows: 

Regular Quarterly Dividend 1%% 
Preferred Stock. 

Regular Quarterly Dividend 1%% 
Common Stock. 

All payable on July 2nd, 1924, 
Shareholders of record as at close 
business June 15th, 1924. 

(Signed) S. F. DUNCAN, 

° Treasurer. 


Abitibi 
Power &Paper Company 
Limited 


OTICE IS HEREBY GIVEN that a 

quarterly dividend of 1%% has 
been declared on the Preferred Stock 
of the Abitibi Power & per Com- 
any, Limited, payable the 2nd day of 
uly, 1924, to shareholders of record at 
the close of business the 20th day of 
June, 1924, 


By Order of the Board. 


L. R. WILSON, 
Secretary. 


on 


on 


to 
of 





CANADA CEMENT COMPANY 


LIMITED 


Ordinary Shareholders 


DIVIDEND No. 33 


OTICE IS HEREBY GIVEN that a 

dividend of 1%% for the three 
months ending June 30th, 1924, being 
at the rate of 6% per annum on the 
paid-up Ordinary Stock of this Com- 
pany has been declared, and that the 
same will be a on the 16th day of 
July next to Ordinary Shareholders of 
record at the close of business June 


30th, 1924. 
H. L.. DOBLE, 
Secretary. 
Montreal, June 16th, 1924, 


The Sherwin-Williams Company 


‘THE TORONTO MORTGAGE 
















































municipalities subject to 
severally ible 


the above municipalities, — 
about 860,000. 


B. T. SAMPSON, Secretary-Treasurer. 


Limited 
Preferred Stock Dividend No. lc. 


OTICE IS HEREBY GIVEN that a 
quarterly dividend of 156% (one — 
and five-eighths per eent.), being at the 
rate of 8% per annum on the 
ferred Stock of this Company has been 
declared for the period contig an 
80th, 1924, payable July Ist, 1924, to 
Shareholders of record at the close of 
business on the 20th day of June, 1924. 
The transfer books of the Company — 
will not be closed. me 
By Order of the Board. 
D. R. STREET 
Secretary-Treasurer. 
Ottawa, June 9th, 1924. 5 


of Canada, Ltd. < 

OTICE IS Se aaa that be 

52nd quarterly di of one 

three-quarters per cent. (1%%), being 
at the rate of seven per cent. iL”? = 
annum for quarter endin y Sist, 
1924, upon the Preferred Stock of this 
Company has been declared po to 
shareholders of record the 15th day of 
June, 1924, and that cheques will be 
mailed on the 30th day of June, 1924, 


Books not closed. 
By order of the Board. 
D. A. WHITTAKER, 
Acting Secretary-Treasurer. 
Montreal, June 10th, 1924. ‘ia 


The Sherwin-Williams Company 
of Canada, Ltd. 


OTICE IS HEREBY GIVEN that the — 

15th quarterly dividend of one and 
one-half per cent. (1%%) for the quar- 
ter orn May 3ist, 1924, upon the 
Common Stock of this Company has 
been declared sopenie to sharehol , 
of record the 15th day of Juné, 
and that cheques for same will 
mailed on the 30th day of June, 1924. 


Books not closed. 


By order of the Board. 
D. A. WHITTAKER, 
Acting Secretary-Treasurer. 
Montreal, June 10th, 1924. 


COMPANY 


Quarterly Dividend 








OTICE IS HEREBY GIVEN that a 
Dividend of two and one-half per 
cent., being at the rate of ten per cent. 
per annum upon the paid-up a 
Stock of this Company, has beén de- 
clared for the current quarter, and 
that the same will be povahie on and 
after Ist July, 1924, to Shareholders of 
record on the books of the Company 
at the close of business on 14th instant. 
By order of the Board. 


WALTER GILLESPIE, 
The Dominion Bank — 


Nos IS HEREBY GIVEN that a 
Dividend of three per cent, upon 
the paid up Capital Stock of this In- 
stitution has been declared - for the 
quarter ending 30th June, 1924, being 
at the rate of twelve per cent. per an- 
num, and that the same will be payable 
at the Head Office of the Bank and its 
Branches on and after Wednesday, the 
2nd day of July, 1924, to shareholders 
of record of the 20th June, 1924. 
By Order of the Board. 


C. A. BOGERT, nog 
Genera] Manager. — 
Toronto, 28rd May, 1924. 


The Toronto General Trusts 
Corporation 





DIVIDEND NO. 112 


OTICE IS HEREBY GIVEN that a 
dividend of three per cent. (3%) 
has been declared on the paid-up Cap- 
ital Stock of this Corporation for the ~ 
Quarter ending June 30th, 1924, being — 
at the rate of 


TWELVE PER CENT. PER ANNUM 


and that the same will be payable on 
and after Wednesday the 2nd day of ~~ 
July, 1924, oe 


_The Transfer Books of the Corpora- 
tion will be closed from Monday the 
16th day of June, until Monday the 
30th day of June, both days inclusive. 
By order of the Board of Directors, — 
A. D. LANGMUIR, . 
General Manager. 

Toronto, May 27th, 1924, 
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South Lorrain 


stocks offer to investors the outstanding speculations 


Faim: outGs||MINING NEWS FOR THE INVESTOR 
im Mink ATTENTION AGAIN _ {Dilution Cut Night Hawk Values; 


















































































the Mining Market. Definite information on request. p 
Specialists in Mining : a : by’ 
Phone: Adelaide @411. . 

per. TURNS TO SHARES OF Mill Now Reported in Good Shape F. G. OKE & COMPANY : ah co 

MINING EXCHANGE ———___ MEMBERS STANDARD STOCK EXCHANGE | Foon tb 

Low grade = and a eet ee to fo, ares b Ss rato ay on the 34 King St. E. (Main 4440) 3 TORONTO 4 vestments. 

Sate nage, 85 per day, resulted in Nig ; e preside ays: : 3 
I . Hawk losin money in the last 5| F the east heading of the drift 4 We shall be 
Sai Siena aves monthe, The grade of ore of late has in No.4 vein on che (25-f. levee di 3 a ee 
. * Ss. ri a 
’ been 7 re oe te chasabanh eee: and at a distance of 83 feet, a CLARKSON ? GORDON & DILWORTH # stocks whi: 
Don t do 80 Well ey sak tay had an assured that | 22%-ft. section of highly mineralized e CHARTERED ACCOUNTANTS = ooccunmenitin 
Gains Losea Unch, Total te, millheads would be considerably shige, 6 ("ee so hee ton. Across: E. R. C. CLARKSON & SONS ; Ss 
; igher. The cause in Top Deut | being driven to the ore body || TORONTO MONTREAL a & Deacx 
Stivers RE hy 6 é 2 3 values has been due - er ner “Gefinite. results should be known ae ii cae a a 4 | F. HL . 7 
>a eee semaaeieaeh, tm torrected thie and within the next few days. This devel, || 1 WMLLINGTON STREET WEST TORONTO 3 fe er 

na , i 
KIELY & SMITH The mining sania tes = ea oo a decided ‘improvement should be waiting ‘indication of what may be 6. 
Mining Brokers Bond Dealers dence of considerable activit durin shown. The ore bodies are being expected therein. During the erection a 
C. P. R. BUILDING, TORONTO. the past week. The table ieee out thoroughly re-sampled and the mine! of the mill, underground development 4 


re-surveyed with a view. to better| was more or less neglected. However, 
selective mining. Mr. Mutch has in-| a vigorous compaign of development has 
creased the capacity of the mill at| been outlined and is now being carried 


i iti It in greatly add- 
least 40 per cent. without additional | out, and should resu d 
i i ing to the ore reserves of the mine 
cost and further increased capactty within the next few months. 


should be obtained in the near 


Members Standard) Gtock s04 ud men ||| dences this. There has been a new 


| Mxchange. : ; : 

} reliable Mining Houses. interest in the mine shares of late 
Established 1908. and some recoveries have marked a 
portion of the list. Some stocks 
are still showing a great deal of 
strength while in others there has 


STOBIE FORLONG & CO. 


STOCK. BONDS 
Second Floor, Reford Bidg. 
BAY AND WELLINGTON STREETS 
































































i i ion i de of the new 

. been some profit taking. future. The defects in the mill have; No mention is ma “th 

Hamil On i i been overcome. The light grade sul-|shaft but it is understood it is pro- HAMILTON Toronto KITCHENER " 
ton Unt. being cmYaetng Dig, Producers tre | hide body cut on the 625-ft. level is | gressing fairly well. BRANTFORD OSHAWA . Few of the Mu 
Pi MINING STOCKS after their long neglect. Hollinger, Private wires connecting all offices with Montreal and New York — Will ae ] 
By Dome, McIntyre, e Shore and M ti S. LORRAIN A CAMP — Big Ban 

P J. Hammond & Co. |} Wright-H ves have shown bet-| Matachewan Oper ation . 3 
{ a ter prices. Dome is selling 75 cents is Highly Efficient One| OF MANY OPERATIONS Colla 
a: hi ae — a ~— — Buen, : Ae aa 
| ther.’ ‘Gollale bas conti trong | _ Four diamond drills are at work|Keora Directors Much Taken 4 __ Born of inflation, 
on both the Standard. Exchange and | o& the properties ‘being developed in|" With Outlook, Add to MINING SPECIALISTS || {MARKET DESPATCH . ie 
Oak hin tape following ra fone y| Two are on the Davidson and two Their Holdings Oo erience covers . 3 many of the 5,000 
course from 61 up to 63 and.64 and | 0". the Canadian. The exploration is ees Our Weekly Review of 3 1918 will cras . 

then back There is a fair demand. | #4, to bg the most aggressive ever} South Lorrain as a camp of many every mine and every ; ae ; = portant centres 

Movement in the leading silvers |¢#ttied oft on any property in the| important gg ng 1s oe aa ee prospect in the gold Mines and Mining is 4 = aor are - 
has not been spectacular. Minin north. One engineer © was on|sion brought back to Toron y aceepte ded tha stand q ae o see Bs 


Keora directors who went north to and silver camps of 

i hey acquired in : . a carry on exchange ¥ 

mgparst Tet aaa a - close a Ontario. ard of its class. ‘a eapital; they made 
every German was 


deal for a third group in the camp, sz , r 
they having previously acquired two Arth E M & C a titiously buying an 
blocks. Keora now holds 600 acres ur > oysey. O. = sterling, me aoe 


of mining lands, 400 in Lorrain ss led th 
200 acres of gold claims in Porcu- EST. 1904 LIMITED — oountd eo ond: thet 
Jae inadequate te pay | 


ine. Pres. Wm. Gunton, W. Smith, 
Pocretary, and George” Mulholland 242 BAY STREET - TORONTO Inadequate to pay | 


Corporation stays back in the si-| the property recently said the oper- 


tion it reached following the disap- 
pointment that there was no dividend 
pronouncement at the annual meet- 
ing. Lorrain Trout Lake and Keeley 
have done a little better. Coniagas 
was 15 cents better. Keora has been 
one of the strong issues of the week, 
the report of acquisition of new prop- 


ation marks the height of egos 
De-watering of the Canadian shaft 
has just been completed and under- 
ground work will ushed ahead. 
Lake Matachewan will soon start 
diamond drilling, Mr. Sheldon, of 
that company, having just visited the 
eet: A road is being cut into 
loo atac 









F. C. Sutherland & Co. 


Members Standard Stock Exchange 
































Direct te wires to New Yerk | erties being responsible. But few m hewan. a 
Stock he and the Chicago | stocks anne innate. made up the party and they on = " Secondly the sm: 
Board of ; ve brokers ante neem wae Herb Lake Properties eo a — rene eet ee saint ae see ee 

<a e france 

ees en ean, wd > alae heaeenn wage FB Are Attracting Companies part of the camp which shows 10 sur- PRIVATE WIRES SERVICE fallen to 120-180 to 
King Edward Hotel Blidg., Toronto | their fairer now that the holiday face veins partially stripped, one for SRS . ‘ and committing th 
season is so close at hand. A subsidiary company, capital $3,- a Jere Se — We maintain a private As we have nothing to —_ pao 4 a 
000,000, has been organized to, oper- ans ros Y Ss chee adjoin- telegraph wire linking sell but service, we even more. 7 1 
i April were nearly : 









MINING AREA OF 
KOOTENAYS BOOMS 


Kimberley Smelter Recently 


t N rth i * ® g s : . hf 2 = : e 
oettion. te [ok lake an ing Clifton in Oxbow Lake district the chief mining give it every possible 
orthern Manitoba. were acquired. There is a lamphor- tr ith hoa 1 th 
The Rainbow, Lingo, Speed and|Phyre dyke running across the prop- centres with our nea value at we can 
Lucky Strike claims are now under ae oa 1 den ee Beane office. devise. 


cause. Having ma 
depreciation, the 
speedily lost it by 
More failures from 





WINTEMUTE & CO. 
MINING BROKERS 

































































Members Montreal Mining Exchange . option to the Mining Corporation of ; 
CANADA LIFE BLDG. Doubled Capacity — Ross- anada whose representative is busy|‘TY- The company is preparing for “g Many of the big 
land Has Boom sampling on the Lucky Strike. an aggressive exploration of its a danger. Stocks 
MONTREAL — Andy Parkerson has recently | holdings. Mr. Smith says there are ; ‘ tester: 7 
In addition to the activities of the| turned up some very fine looking ore | ‘ndications of many important manes | CONFIDENT ALBERTA _{ ing the present year. In the case of ; enormous drop in 
Consolidated Mining & Smelting Co.| on the Liewry mineral claim at Herb| i the making in the camp. Clifton nickel, for example, Canadian smelt- ; these constitute a 
in the Kootenays, a large influx of| Lake. This property is in a direct has 15 men at work and the sys- WILL PRODUCE OIL | ers this year treated approximately _ banks collateral, . 
Representatives Wanted— || American capital is being used in| line of strike with the Feero, Rain-| tematic manner in which work is be- P Seales four times the quantity of ore that threatened by the ; 
opening up new claims. The smelter! bow, Lingo and Lucky Strike claims. | ™g carried on im ressed him. Lake- Go t Geologist Taki was treated within the country last that ng 
Everywhere. Mining properties for sale || at Kimberley, which is shipping ore| The property known as the Rivord | Side’s shaft is down 30 feet. Mr. VEEDMEN, NsCOL0gist + SXINE | year. This situation is: auheuesd 4 ee wholes 


oo cxgmeees = — a de- Field Again—Rogers-Im- 
ve ments w con- } 
ta ane ee oars ras a a p in this sec perial Well Stronger 
on as was at ou, e - Z 
lieves that the diabase is rolling and A party of geologists under Dr. M. 


; ar illiams, Vancouver, is being 
‘ a Co , we wo sent into Southern Alberta this sum- 


is meeti i ~| mer in connection with the active |™g the - price decline, the export 
0g ag ya ay ag ag ~ pw hunt for oil. Dr. Williams is confi- value of this year’s output is — 


‘ 000,000 i ne-thi 
shoot recently cut had been drifted | dent that oil will eventually be oamion lest voor. The Seer ad oy 


tood ‘ found in commercial! quantities in the , a 
aie. - eaten couing Fann — area north of the Alberta-Montana | bestos . similar. Last year the vol- 
veins on the same horizon are ex-| boundary. He regards the Rogers- ere — of this product was 
cellent. Keeley, he said, never looked | Imperial gas well as very important. | S°°# oe 1an ever before, and 85 per 
better and Mining Corporation on| Chances are, he says, that oil will ay of it was milled in Canada. 
both properties is making good pro- | be found on this ai e at a consider- of abe ow Be om ee gould be cited 
Vv an in the Kevin- acture 
. at many other »mall | ably lower leve , raw materials within the eouiier, 


gress L ‘ 

i : Sunburst field. His theory is that | *4 1 
operations, he says, are steadily in- there are a number of folds radiating | With a consequent increase in our 
national income. 


creasing their efforts. The advent : : 
of the allway is going to be very | fom, the, Sweet Grass Hills uplift 
—", cam ee te the Cites tant these, the Kevin-Sunburst wells on 
along the right of wa another. He considers these struc- 
€ y: tures well located for the accumula- 
tion of oil. “The presence of gas in 
WIDTH UP TO THIRTY FEET such. enormous a is certainly 
: namsepenteinays the best kind of a sign. Of course, 
It is reported that the vein on Rouyn | jt may be a tedious job to find the 
Gold Mines is showing a width up to oil, but the only means of finding it 


in 
the case of nickel by a ve large in- 
crease in output. In 1922 the Cana- 
dian nickel. production amounted to 
17,355,000 pounds, while the 1923 
total is 62,057,000 pounds, or neari 
four times as uae Notwithstand- 


concentrates to New Westminster for 
reshipment to Belgium, has recently 
doubled its ca ty. This created 
a demand for electric power and 
work is being rushed on the new 
Bonnington Falls plant which, when 
completed, will be the largest in the 
interior. 
Rossland is feeling the benefit of 
this boom, several] hundred more men 
being employed in that vicinity which 
has caused new stores to be built and 
old houses renovated. 

At Rossland there are. si miles 
of tunnels, many of which have 

roved successful in tests to denote 

e ence of minerals. One of 
the shafts is now down a distance of 
2.500 feet and attention is now being 
directed to taking this shaft through 
to a point in the vicinity of Trail 
which will thus eliminate the expense 
of hauling the ore to the surface. 


ARSENIC BOOM SLACKENS 


Demand From US. Falls and Japan 
Production Increases 


find and which comprises the Ferro 
and six other claims, is now bein 
inspected by Leonard G. Smith 
Beaton, of oy on behalf of 
Dr. J. MacIntosh Bell. 


NUMBER OF SMALL SHOOTS 

A number of small shoots of ore have 
been opened at Canadian Lorrain, one 
showing thirty feet of medium grade 
with an average width around two feet. 

















USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Guaranteed fer year. Prices anq par- 
Tieer Tire i RubberCo.Ltd. 














HOLLINGER SETS STAGE 

John Knox, who is to be A. H. Brig- 
‘am’s assistant in the management of 
the Hollinger Consolidated Gold Mines, 
should assume his new post at the 
first of the month. He was recently 
superintendent of Calumet and Hecla 
Mine and has had quite an experience 
at deep mining. The new Schumacher 
sane will be gone ahead with immedi- 
ately. 








Fred A. Day, B.C.L. 
Barrister, Solicitor, etc. 


Specializing in Mining and Mining Cor- 
poration law. Cable Address FADAY. 


1402 C.P.R. Building, Toronto 









oe GETS BIG MISSOURI 
remier Mines, Portland Canal 

is reported to have taken over the Big 
Missouri from Trites, Wood & Wilson, 
themselves large and prominent share. 3 
holders in the Premier. It is known 7 ae 
that these successful B. C. operators ‘ 
obtained excellent results on the Big 


















VIPOND CONTROL IN ENGLAND 

It is stated that sixty per cent. of 
Vipond Consolidated shares are now 
held in England. The mine is now earn- 


















GOLD and SILVER The bottom has dropped out of ar-| ing about ten per cent., while ore re-| thirty feet with considerable gold show- | j, to drill for it. The government is Missouri last summer, practically as- 

STOCKS senic. The price has fallen to 10/ serves are piling up so fast that the | ing. wholly syspathetic with these efforts met its making a very large mine. 

cents per pound, with little demand, | @vestion of a mill increase must be Te to find oil in Southern Alberta, and is being the case it was only to be 

BUUGET SOLD QUOTED and is attributed to the large produc- tackled very soon. SILVER AND OTHER METALS we are here to help erators in expected that ultimately it would come 
LORSCH & co tion of Japan, with a cut in peioes. NEW FIND STANDS UP Silver— 111 18 w every possible way. e are as| Under the Premier organization, 

e r arsenic was la WELL lew York ... .... : : pointhabsigdlod ahecsalincs%s 

Established 1898 : one a aie boll weevil pest eae Splendid shoots on both the foot and London (P) ...... 34% 34% 35 35 anxious to a new oil field opened REVIVE OLD COBALT PROPERTIES 

MEMBERS American cotton fields, but the late | hanging walls of the new find on the |Jopper --- --------- 12% 12% 12% 12% “PThe lecer’ well is now showing | _,0!4 Cobalt properties are becoming 

Standard Stock and Mining Exchange spring seems to have largely elimi- | 1,025-ft. level of Tough-Oakes-Burnside |; 44 “')°° 71 °°" """" 7.15 7.00 7.00 7.00] @ pressure of 945 pounds, or a flow Skee ae cna repevt. that 





are reported by manager B. W. Mc- 
Dougall. The whole aspect of the de- 
velopment on this level never looked 
better. Every machine used on stoping 
is blocking out ore reserves, 


ANOTHER TOUR OF ROUYN 






ia m of 65,000,000 cubic feet per day, an 
Mining Stock Quotations increase of 2,000,000 cubic -feet over 
7 the original test. There is no means 
Week Ending June 17 of estimating what the well would 
Close Close | make if the gas sands were further 

High Low Junei7June10/ drilled. Plans of the company are as 


nated the pest this year, and the de- 
mand is much reduced. 


NOT OPTION TUDHOPE GROUP 
Farrar group of silver claims in Tud- 
hope township examined by J. Mackin- 


Phone Main 7417-8, 56-58 King St. W. 
TORONTO, CANADA. 


tailing piles are being looked o 
H. H. Sutherland and interests are om 
tioning Penn-Canadian while Pittsburg 
people are after the Ophir. 


——— 
COMPLETE RAILWAY BY OCTOBER 

























Lake Shore 











tosh Bell, Huronian Belt Co., are said oe ret 4 ; i it- : t i 

Mining Corp’n to be held at too high a price to war-| To study conditions in northwestern |Patwn - - -- oi  § a” pte aoe a = Swait-| The Swastika - Kirkland Railway 7 | sam rer ~ 

rant optioning with a view to purchas- | £°ldfields of Quebec, T. Denis, C.E.,| poiver 18 17 18 17 ing the results . : branch will be completed by October ‘4 eee oem 
Lorrain Cons. ing 2 , 7 superintendent of mines of the province, | Ridgood .. 1... 8 1% : 7% | to the quantity of gasoline in the ws ncctbegane ee . 4 chereeneia 3 
: E ickteeibiinhcmabet neti will tour the Temiscamingue and Abi-|Can. Lorrain .. 55% 52 55 62 | flow and in the meantime intima- KATRINE SHOWS WELL j at 5.16 in New Y 
Kirkland Gold POWER FOR GOWGANDA tibi Tps. in Avgast. He will thus be | Capita] ... ... 34 33 33 88% | tions are understood to. have been Good surface result e vious! a more { 
in a position te ascertain on the spot |Castle Treth. . 66%  ¢4% 5) 65 | made for gas from the cities of Cal-| tained on the Enterprise sxe . ; than European eur: 
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Capitol Silver Great Northern Power may build a : Clifton Con 16 15 % 16 ; 
: : : hether th rt ived are too ne . he Ro ; 
Rabat “information coa- line into the Gowganda silver camp. saleahaan aad ck Seneee ee later be Seer neiltied , 384 3 3a dais vel eeacued eaealin - a one io et Values run $4 to $10 NEW YOR 
> is thers -ahed 3 2 presented to the Minister of Coloniza-|Cons. W. Dome 22 20 21% 21 mercial gas roposition. Both Cal- : : 
aad he Ontario New Zinc Process 1s tion, Mines and Fisheries. Seowa om ‘ a ones ab gary and Lethbridge want the gas. KEELEY RECOGNIZES QUEEN’S June 12 Me ia - 
Mining Co - Subject of Big Claim CONTROL PORCUPINE GROUP Everett . ..-.. 3% 3% 3%. 4 Keeley Silver Mines has made a $4,000 June 18 125-82 12: 
a re . New Rhodesian Mines, now control- Hattie. san * "TM 7% *% HIGHER PRICES ooing aan University for ‘the June 14 123-82 11 
tained in the current issue An_ action for $8,000,000 on ling Porcupine Crown and Thompson-|Hollinger . . . 18 12.85 12.85 12.85 FOR WHEAT WILL Psp ty _This is in recogni- June 1 111-16 12 
of grounds of patent infringement, has| Krist, has retained W. E. Simpson as|Hunton.. ... 9% 9% 9% (9% HELP BUSINESS : Sssistance given Dr. Bell in the 4 June 17 1 3-4 12 
, eb ep eer 20 17 17 20 earlier days of the mine. Dr. Bell i es J 
- GIBSON’S been taken by French’s Complex Ore | consulting engineer. The property ad-|y oo, °°" ' 13 i 12% 11% a graduate of the university. 8 is _ June 18 125-821 | 
Reduction Co. against Consolidated | joins Vipond, and one of Vipond veins | Keeley . ..... 2.35 2.30 2.30 2.81 (Continued from page 1) Sees 3 STERLING FRA! 
FORTNIGHTLY Mining and Smelting Co. The action| is known to continue into Thompson-|Kirk. Take... 19% 19% 10% 16H | UO ra ona iia GYPSUM HAVING BOOM q Sterli 
i i Krist. a Ba i 
MINING REVIEW ieee Piling ~ pv oepe ns oe la Rowe sre s'6s sen b’e7 | doing, there must be some advantage eee ET the gypsum industry at Tea oe we 
This little publication will of pr = made in ae zinc by| Good Results on Harker Lorrain, T.L.. 1:37 129 1:96 1.00 tae soe ee an and taking on» "latue stat Ser aioe June 19 .. .. 43 
be mailed regularly, free aoing: the patent in dispate. An is- iamond Drill Hole|meintyre’ .°.'16.25 15.98 15.98 16.25 umably, have been receiving | °P¢Tations. The operators of the quar June 14 .. .. 48 
oa bi; ys “¢ junction to stop use of the patent is In D McKinley .. 11% $i 11% 11 high ‘oases and will become spenders are storing stock for water shigenean to June 16 4.3 
o rge or obligation, 1 asked. Andrew W. French, an Eng- ; Mining Corp. . 2.85 2.55 2.71 2.89 ; Newfoundland, where they h found June 17 ..°.. 4.32 
you will sign and return lish metallurgist, discovered the’ pro- The shaft on Harker Gold mines| Moneta . ... .. 17 16% aes 17 | of at least a proportion of this, upon |, now and extensive aorta at H “pe “ June 18 ., .. 43: 
the cess and negotiations with Consoli-| is now down 125 feet. Lateral work |Newray . . ... 30 28 28 29 | their return. If-temporarily some-| mouth and Grand Falls pul a he one . 
attached coupon. dated were entered into in 1914. The| is expected to cut the vein on this|Nipesing . - - §:80 $000 € 80 4.10) what embarrassing, the country is| developments. Monthly shipments vee 
process of zinc extraction is an elec-| level any day now. A drill operating |OQuie  ".. “3% 3 3% ‘3% | certain to gain greatly in the long| also being made to New York, Auntgelin Staff C 
flomer LGibson trolytic one. It is being used at the| from surface has picked up the vein| Preston, B D..11% 11 11 11g run from the influx. and New Zealand, , 
big _Kimberley plant and is revolu-| at 265 feet. It shows a width of 12 —_ : . 8% . ° : Doing Own Manufacturing 7 
Bank of Hamilton Bldg. tionizing the production of base| feet. Jack Hammil is expected back/poy, . .... 10% 4% 19% 14%! A development which is - adding SHAFT DOWN 600 FEET. J. N. Reenades : 
Sapeges metals. from England shortly. Thompe Keat | 3m ise tay “agg | Millions annually to the national in- Foreupine-Dayidson’s shaft is now gucy, will tolhta fre: 
mp. Krist . , : past the 600-ft: mark. It is an incli : 
-—— ——— = : Tough Oakes .. 6414 61 62 e2i, | come .of Canada is the manufacture | Pity, 4 _ma n incline end of June. Mr. Ken 
Homer L. Gibson & Co., Skead . . .... 2% uA 26 2444 | within the country of an ever-in- | °"*% and a drill is being employed to 
Bank of Hamilton Bldg., Is There Another Ore Zone In Laker wee Rodck St ae 11 10% #11 creasin rtion, of our natural locate the exact position of the old supervisor oe the 
Toronte g pro workings at 500-ft this city. His decisi 
ee on ak mae Vivend, Cons: . rity + rit 1m resources. ormerly such products & -ft. vertical. business has been hs 
to Saas Ghetn's Fortnightly Nipissing silver mines are sending | tends down the middle of the lake at| wWettiaufer .°.: 25 23 26 24% | as nickel and asbestos were sent out OPTION OLD PORTLAND MINE different health he h 
a diamond drill into South Lorrain to| this point. For this reason Nipis-|Wright-Har.. ..3.15 3.10 8.10  8.16/ of the country for the treating and General Mini : cently. He joined th 
: sing’s activities will be watched with NEW YORK PRICES manufacturing process, while Cana- neral Mining and Finance, London, first in 1896, at 
oe explore the claims acquired there 4| interest, In this connection it is to| Int. Nickel— ie y, | diam, labor and enterprise were thus a en ee on eae ae e cnt hg x et 
lo j see 14% 13 14% 14 j ne mine on acier ; e came 
paewteoerene *°2°*° re m . oe rl well vo - — a ee ane! u ne cggan: OIL COMPANIES Soostven a6 fo een Seer es Creek, Portland Canal, and will have it 4 and was appointed su; 
ecits Adekdgnabaalbee ooce © SemsZAMING. e point has/claims_on the recommendatio t|R A On 39 33 33 83% | and ’ oo Y, i Hanging, | examined with a view to re-opening and that year. He and 
. been raised as to whether or not an-| Cyril Knight, who, as vernment | KA. Ol «--++ 98 aot 108% 108 an OB ery ,reports indicate that} doing further development. The prop- a large circle of fri 
' . 1 % 18 17% | C@ an business will reap a much | erty is equipped with a mill and water- who will regret hi: 


power plant. Herald, Calgary. 


other important break, like the logist, had previously made a 
W. ee ical survey of the camp.| Mutual . ..... 10% 10 10% 10 | larger return from this source dur- 


oods which Keeley developed, ex-/| close geological survey of the camp. | Mutual 
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INSURANCE OF Not Sound to Try . _|WOULD EXTEND 
BANK DEPOSITS to Fix Farm Prices | POST OFFICE 
NOT FEASIBLE SAVINGS PLAN 


No Information on Which Western Members Talk of 

















































ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 


Preferred Stocks 


Issued by old estab- 
lished companies with 
good earnings, have 

roven to be excellent 
fovestments. 







































































































NEW YORK.—The McNary-Hau- 
gen bill was considered by the execu- 
tive council of the American Bank- 
ers’ Association at its spring meet- 
ing in Augusta, Georgia. ter a 
long debate, the council declined to 
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We shall be pleased to 
send statistics regard- 
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sh ing —— * these to goa endorse the bill. George E. Roberts Safety Measures for Plaster a Specialty 
* stocks which we are ates vice-president’ of the National City ; 
recommending. Bank of New York, in opposing the for Public omemoes 


From Our Own Correspondent, 

OTTAWA.—The Commons _bank- 
ing and commerce committee has, so . 
far, been acting on progressive, but|of prices... . . If anything in eco- 
safe and sane Mae The proposals | nomic experience and history is settled, 
so far made to it have been of a far| it is that price fixing measures do not 
more practicable nature than were accomplish the results that are expected 
many of those of last year. Then of them. My opinion is that this bill 
a t deal of time was wasted in will have more undesirable results than 
discubelaer an impracticable scheme it is possible for anybody to foresee.” 


of credit, which got no one any- 
where; but so far there have been] BANK INSPECTION 
DEMANDS GOOD MAN 


very few proposals that have not a 
C. E. Neill, Vice-President of 


ain of merit in them. The reason 
or the change undoubtedly is that 

C.B.A., Tells Ottawa of De- 
sirable Qualifications 


bill, said in part: 
“This measure is fundamentally a 
price-fixing measure for the regulation 
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From Our Own Correspondent. 

OTTAWA.—There appears to be a 
determined effort in Parliament to 
compel the Government to extend 
considerably the scope of the P. O. 
savings scheme. This is especially 
true of the Western members, and 
they seem to have the idea that 
within the department itself there is 


t thinks that : 
a Strong, element that ‘P. "Maclean | to the Bank Aet calls for the right to | declaration of the directors and offi- 


the banking and | depositors to check out funds from | cials of the bank itself. If 

pe nicer Senin the Mar day | P. O. savings accounts as they may/a false declaration the Bankers’ As- 

that Hon. Chas. Murphy, who has| desire. It is probable that a recom-/| sociation is in no way responsible. 
just returned home, should be called, | mendation may be made that a great; In any event the government in- 
and his remarks conveyed the im-|deal more advertising shall be done/|spection now being provided should 
ression he thought that the P. M. G.| to call the public attention to the| supply safeguards in the matter of 
Pad a plan to unfold. ree ae. ) A Pe cre Rainy ee — a 
: exists, an iso directing attention | check on correctness of re- 
It came out that there ane, he- to its adventagta: aia made by the officials eee 
which 
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GERMAN BANKS ARE 
CRASHING STEADILY 


‘% Few of the Mushroom Houses 
Will Survive Franc Gamble 

e — Big Banks Lose on 
Collateral 
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the fate of the Home Bank and the 
developments in the case of the 
Banque Nationale have brought the 
members face to face with a situ- 
ation that calls not so much for the 
elaboration of new theories as for 
the framing of practicable measures. 

ere seems to be but little doubt 
that the testimony of Mr. Neill of 
the Royal Bank and G. D. Finlayson, 
superintendent of insurance, has 
pretty well disposed of the proposal 
to guarantee deposits, even that class 
suggested by Mr. Ladner, namely 
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Sree arr Ls tale epi 3 
at over e de ¥ n 
The department, it appears, opens 2] NOTE CIRCULATION ae the basis for circulation.— 


. it h 
Geren, real’ demand and for, it." The NOT UP TO THE C_B.A. | exssusssununiseieuntmanane 
primary pu oO system is 
promote theif or this reaton there! ts Based on Capital and the| amrarenweemnes 
that savored of ing. This woul Declarations of Officials : 
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Some important changes have been 
made in the proposed regulations cov- 
ering bank inspection. There is now 
provision for such general inspection 
as niay be deemed necessary as will 
demonstrate the true condition of a 
bank. Power is given not only for the 
examination of bank officers, but all 













Born of inflation, the German bank- 
ine boom has succumbed to stabiliza- 
tion. The question of the day is how 
many of the 5,000 banks created since 
, 1918 will crash. Scores of various in- 
. portant centres have already gone. 
Two causes are attributed: 
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4 . ch other persons as it is believed : 
Firstly, ly all the small new | savings up to $3,000, the premium | *™ ive information rela- | #44 8 number of duties to persons and Directors EASTERN CITIES 
: baa Tgunded primarily in order to | being paid by the depositors them- | fo! - Lane atten ‘Also the | Who were engaged primarily for the en June ld tome J a 
iS carry on exchange work, had very small | selves through acceptance of a little $25,000 sala limitation hae been work of conducting a post office. ‘ It f k ireul Halifax $ 3,146,831 "oh 359 
eapital; they made profits as long as | less than the usual rate of interest. | 7" aat we inister has the | WOWld also. mean @ lot of bookkeeping | The basis for bank note circula-| °* hn |) 2.673 3,521,769 
2 every armen was, legally or Surrep- Mr, Neill opened the eyes et ell by = ee a oi eae cbiere ne od ~ and increase of wank aunt ‘ The a 39 by oo aes — Came] eet aes rata oy 
titiously buying and selling dollars an in at { cent. of the de- ° . O. savings have now sVUU, oar % Sherbrook pa? : 

. o necessary to get the man desired. on deposit, an increase of -$3,000,000| The fact that it has been revealed|Ouchee  * ene yon (i oo : 


sterling, and they carried on practically 
no other business. When the exchange 
boom failed they had no source of 
profit left and their small capital was 


positors in six of the la banks 
were of $3,000 and under. This 
brought home the task that the de- 
posit guarantors were up against. 





during the year. The rate of inter-| that the capital of the Home Bank| Montreai ./’ |: 107,686,184 94,480,321 
est paid on deposits is 3 per cent. was impaired for some years prior | Ottawa ha ae 264,088 
ohn tine 3%. had boun pela: Th to the failure has been seized upon| Kingston .._ _° . “aaa Soriae 


As has been previously pointed out 
by THE FINANCIAL ST, since 
the Dominion Government has de- 














inadequate to pay even rents and sal- Th ittee was of th inion ti f in connection with this work | to indicate that the bank’s circula-| Peterborough .. 804,812 708 
aries for a few months. , that Mr. Finlayso 4 - coieh ae _ on Lad fg Sa ay gates a . marae half of one per cent. Against | tion during that period was on an/Toronto .... .. 97,192,664 94,1028 

Secondly the small banks, in large was in a position to tell what would thing now is to select the rig t man deposits the government must keep unsound basis and that the Canadian Hamilton ... .. 5,986,372 5,205,418 
numbers, gambled in French francs, | have to be provided for, in the way|to carry out this inspection. A com- | @ gold reserve of 10 per cent. Bankers’ Association was in some | Brantford ..°..- 1075019: 2008108 







bearing the franc when it had already 
fallen to 120-180 to the pound sterling 
J and committing themselves to deliver 
= francs at the end of April or May at a 
rate of 160 to the pound sterling or 


way responsible. This was the drift|London .. .. .. 304411 34! 
ae eS a ee cs of the long examination of Henry T.| Kitchener .. .. 1,108,968 1 
some of the Western members are _— Sa a «ranger Windsor! «+<: ¢- ee 
concerned, evidently springs from} Or merce last week. A great deal | Total, East . ..$249,740,789 $226,491,010 


of an annual premium, to create a 
guarantee fund to take care of 
losses. The obvious thing to do was 
to find the average annual deposits 


petent, experienced ker who can 
not only k the operations of; the 
various banks but is qualified to 
value the security for loans, is re- 







































































rease in our 


even more. The banking failures of | in all banks over @ term of years,| quired and with such a man periodi-|the demand on the of some 3 
; April were nearly all due to the latter | say 20, and secure figures also for eal inspection of large accounts at| people to have an absolutely safe sae ee seam ne = ere aaa cal 
cause. Having made money by mark | the losses to depositors during that|head office should suffice to meet | place for deposits. It is represented | 410 port of the naneahetien hen, as | Fort Wiliam 837,975 a ryt 13 
% depreciation, the mushroom banks | time. This brought out the fact that|the situation. But if an official | that the Dominion guarantee behind . a vd of fact, the whole siteation | Winnipeg ... cv! eee as 
“ speedily lost it by franc appreciation. | the average annual deposits over| without necessary experience is ap-| these deposits appeals strongly to was fully covered by him in a few| Branden... .. ~~ ‘ss0,ne8 L631 
“ sree failures from this cause are ex- that perio were $1,228 41s, snd pointed there is, grave danger that some. ener y a Rented 763 780 
; : a e losses, W: tota » | the banks ma embarrassed r. of Prince Edward ‘ Saskatoon .. .. 1 18 
| gg any Oe bake rot france being the | S°:192, had averaged $576,563. ‘The |the financial machinery of the coun- Island, has taken. pains to impress|| chartered banks are’ by theis ‘chare | Moose Jaw’. axed oasus 
surprising feature was a e|try seriously interfered members that in . mb : s nee os 530 300,788 
ar ors a i eaten eek - losses had been, so low, for if the garding, —, advantages of gov- Sn on momar is loaned to the Gov- | cre Seseddetion, Mnelr note a. ee i 4sen216 3,987,088 
: . ; ome nk’s affairs n en | ernmen on, @ e mneces- t it does not get into circu- : ° ee ; 
inadian smelt- these constitute a good portion of |-care of in such a way as to prevent|sity for a roper! lified official aan lation is fixed by statute on the basis| Calgary... .. .. 4,194,216 6,371,180 
approximately banks collateral, their solvency is | failure, then the losses to depositors |to head the new depertr " lation, and that the sources of liquid | of paid-up capital. The companies| Medicine Hat .. 255,986 312,074 
: partment, the fol- ital are dried to that extent. i 
: rod es threatened nt —. or over the last 20 years would have|lowing statement by C. E. Neill.| With this view there is very general oo wo senna es the cae vanoekeer cess 14327420 15stpee 
s euhinsed : that the banking i oni 5. ee , averaged only about $80,000 a year, | general manager of e Royal Bank ent, though the oir view | ation covering the issuance of notes.| Victoria ... .. | 1,984,252 soon rel : 
Soutien - noe wz — ismissals of | ang very probably would have been|and vice-president of the Canadian sie finds acceptance. But so far as the capital of the bank Teas ee 
922° the ee nking § . a world > ae ea eee Aenean, — — One of the proposed amendments ‘is concerned that is covered by the! Total, West ...$ 76,486,061 $ 84,591,586 
hile. the 1923 Having got from Mr. Finlayson a|™erce at Ottawa, is interesting: 
nds, or nearly Exchange statement showing the average total| @. What can be done to re-establish 
Notwithetend annual d its and the losses to de- | C°mfidence in the auditing of the Can- 
re - positors during quite a period, it adian Banks after what has occurred? 
tput i e133 It is a cause of surprise to many | seemed to some easy to work out an| Wht can be done to give some assur- 
re-third * thet that the “chervonetz,” the new Rus- | approximate insurance premium that | °° * the Canadian public that the 
» story of as- sian currency unit should continue to | would take care of losses, But it|{t#tements issued by the banks from 
‘year the jal. be quoted on the foreign exchange | soon became evident that this was a nn — Di chia ati 
product was markets at a position above its par | not quite as easy as some thought. . Q. That hen. in “your judgment 
e, and 85 per of exchange despite the apparent fin- | For one thing, there was nothing in| would be a possible source of renewed 
in Canada. . ancial chaos which exists in many |the way of the experience of bank| confidence?—A. Yes. 
ould be cited ons of the former Russian | failures that enabled actuaries to| Q. And personally, you are prepared 
‘facture of our Empire. : deduce given laws governing such | to endorse that point of view?—A. Pro- ' 
the country In October, 1921, a new economic a oege _ being so wh, was impos- = e - ite ent nad ea ons P hi enue oe ; ae 
in oat 3 lyon’ actly" seid oN ha tin | isoe the arot, f'efient =” Wane ublic Utility Financing 


olicy was adopted by Russia, or 
the Union ° 





rather b f Russian So- | layson actually said on this point is ae eee - ee oe What 
Mt Seite, Bank was "re-established ‘at |quoting, ™PoTsane® *# %0 Dear mittee would be glad to know ?—A. Pro 
MISSOURI ee nas first the bank's Saar pe we must realize this is pare predic mmc ng. > a — 5 
¥ Cenel: ween, ations were carried on with a spec- | the vital question, we may assume, if|ers cr backers a man who is capable Greenshields & Co. purchase singly, or with associates, entire 
od & Wil = ies of paper note based on the | we like, that for the next 20 years the| of judging properly the condition of . . “ys sys . 
sa rouble. Realizing the necessity of a | loss of deposits is going to be the same | the back issues of sound public utility securities, which are sold 






minent share- 





as it was during the last 20 years; but 






stable form of money, gold and for- Q. What kind of inspection would you 





It is known 





through an extensive distributing organization to private 







C. operators eign currency was accumulated and ee = _— : that loss = regard as ineffective or harmful, in- eee : . , 
s on the Big in October, 1922, the State Bank caeat ta ecided ‘dianadame me an ‘. efficient inspection? What might hap- and institutional investors throughout this continent. 





pen? What would you regard as in- 
efficient?—A. Putting a man at the 
head of the inspection bureau who is 
not competent and who does not know 
the business. 


was empowered by the central Soviet 
authority to undertake the issue of 
notes. The chervonetz, which is the 
equivalent of 10 gold roubles or 





ractically as- 
y large mine. 
as only to be 
t would come 






the total loss going to occur at the 
end of 5 years, at the end of 10 years, 
at the end of 15 years, or at the end 
of 20 years? ’ 







The following are recent issues originally purchased by 









—— $5.14% was accordingly introduced | “According to the answer to that} Q. What might happen in that case? us or purchased and offered with associates:— 7 
PROPERTIES as the new currency unit. Provision | question the cost must be varied. One-| Give an example.—A. If an inefficient . 
was made that the currency be | twentieth of one per cent. would apply or incompetent man went into the office 


are becoming 
| report that 
d dumps and 
looked over. 
rests are op- 


on the assumption that the losses were 
going to be sustained in equal amounts 
in each year, If, however, we assume 
that the total loss of $11,000,000 is go- 
ing to be sustained at the end of five 





of any bank to inspect it, he might 
make criticisms entirely unjustified. 


MONTREAL TRAMWAYS 5% Perpetual Mortgage Deben-' 
tures. 





per cent. of gold, precious metals and 
stable foreign currency, while any 
surplus not so covered is to be 
backed by short sight bills and ad- 







He might not be able to value the as- 
sets of the bank; he might not be able 
to understand the position of the bank. 


















































































ile Pittsburg vances secured by readily realizable Ca — the amount would have to| Q. Therefore, he might do an injustice MONTREAL TRAMWAYS & POWER 6% Collateral Trust 
a goods, with margin. According to a| °°. * neg jae $2,000,000 a year, Or/to the bank?—A. Absolutely. Bonds due March 1, 1929. 
Y OCTOBER recent statement of the bank the se- | Oot tvonticth af one tenn a of] Q. And create a feeling of alarm 
a ethan curity amounted to 53 rather than 25 | ing equal distribution “¥ comet on eo — was no need of it?—A. ‘ 
by October. y per cent. : assume that the losses are going to be ig ye think that the sharehold- JAMAICA PUBLIC SERVICE Ist Mortgage 614’s 
at The chervonetz Is pe currently sustained at the end of ten years the] ers of a bank ought to be fully in- due July 1, 1943. 
WELL at oe in New 7 < re is. ob- a ae — to be seers formed as to the condition of the bank’s ‘ 
‘ viously a more favorable position | °F one-fourteenth of one per cent. affairs?—A. Yes. 
ce — than European currency. we assume that the losses are going to} @Q. Or should there be some informa- QUEBEC POWER Ist Mortgage 6’s due Oct. 1, 1953. 
in $4 to $10 NEW YORK FUNDS the assessment wosld be. onetwestiors | on withheld from these shareholders? : tsar 
: © one-twentieth|—A. I can conceive that information 
5 Last Year of one per cent, That is taking into d JAMAICA PUBLIC SERVICE 7% Preferred Stock. 
. . High Low - High Low account the interest. If we assume that Seen . cobs aot - dave % 
QUEEN’S June 12 113-16 1 3-4 213-32 2 3-8 | the losses are going to be incurred at| able to submit these to shareholders. 
made a $4,000 June 13 125-32 123-32 215-32 213-32 | the end of twenty years, the annual] @Q Why should not the shareholders OTTAWA LIGHT, HEAT & POWER CO. 64% Pfd. Stock. 
sity for the — - Faroe ee 215-32 2 7-16 | assessment sal — meantime on the/ have information?—A. for a number of i 
'S in recogni- une 1-16 121-32 2 7-16 213-32 | average annual deposits would be one- < i d higher . a4 
r. Bell in the June 17 1 3-4 128-32 218-32 225-64 | thirty-third of one per cent. These are|qiemends if they thought that a bank _ BELL TELEPHONE OF CANADA 8% Capital Stock. 
on Bell is _ dune 18 125-321 3-4 2 3-8 2 9-32 | just ee a is no way of Say-| had too much in contingent account, and 
ity. ing which is right. d i - ra 
ee Meee G eeing Pance Tce | hectt,i Rot am actuarial problem at all,| how Sask nk bank choeld hove i cum The Greenshields Catalogue contains complete descriptions 
} ecause there is no law to work on.|¢; e,° . ° 
industry at Demand Demand Demand | Actuarial work is based on the assump- ne Why should they not be informed, of the above securities, and will be sent on request. 
Raper iho. June 12 .. .. 4811-16 5.22% 4.34% | tion that there is some law. There is reasonably, by the directors as to what 
? Ser sini June 18 .. .. 481% 6.25 4.35 no law governing the failure of banks.” se as to appropriations 
f th _— June 14 431% 5.38 4.34% Respecting the law of average, he Se oe. —* d PT aink there 
. O45 toa : : a ° n a“ 
7 shigueank 40 June 16 .. .. 432% 5.52% 433% | said: “Here you have over the last eae ten nee ee for doing so. Write for Catalogue 4 
y have found a 17 .. -. 4821-16 5.36% 433 twenty years four banks that have/ @ There are certain matters which in 
t at Humber- une 18 .. .. 482% 537% 4.33% ee! eens ee we a -— your judgment should be kept confi- e 32 
lp and power — here is going to be an equal distribu- | gential?—A. Yes. 
hipments are Staff G : tion of — —— ee wate twenty “Q. How many people ought to know G 2 ] C 
ork, Australi 08381 years, and you start making your as- ?—A. The directors o h d & 
a P sessment <, say $567,000 a yout, or = wa Sypeageacey reens 1e =~ Oc« 
— something of that sort, and you have : irectors?—A. Yes. 
FEET. J. N. Kennedy, of the supervisor's a big failure involving’ millions in the ¢ ee tea is nothing that IN VESTMENT BANKERS 
wit fs ane aepetteears lage tr - ate ae or rg ye! A ed ae should be kept from a director?—A. 
is an incline ed of Seba. We. Ronnede wan tormacts | with tho teudl emaant of la? | naely, Bea. 17 St. John Street, Montreal 
employed to  anaeiiaes tit aah tiemeente ea wAghans, Othe pews le fame EG also Mount Royal Hotel Building 
of the old perv } _Merchants Bank in| Asked: “Could you set apart a fun 
1 ny a. atone ot — in the we nae ee oo EXCHANGE FOR FREIGHT TORONTO orrawa 
ee usiness has been hastene y the in- | more or less responsible?” r, Finlay- 
ND MINE ee - wae amped = son etd: “Tobe sure you would aoe in ads eb eauiias ‘te emesdion 14 King Street, E. 46 Elgin Street 
: - cently. e joined the Merchants Ban to set aside right at once a fund to e rate 0 
ance, London, first in 1896, at Windsor, Ontario. | meet the total amount of losses that|with shipments of freight between 
ption on the Later he was stationed in Winnipeg. | you are going to assume will be in-| points in Canada and the United States 
- on Glacier \; He came to Calgary in March, 1919, | curred in the next twenty years. That|from June 15 to 30, inclusive, will be 
| will have it and was appointed supervisor in July of | is the only way in which you would|1 11-16 per cent., and the surcharge on 
opening and that year. He and his family have | be safe, and even then you might be| said traffic will be 1 per cent. During 
. The prop- a large circle of friends in this city | short of money because there is no|the same period the rate of surcharge 
ll and water- who will regret his departure,—The | saying that the failures during the next | on international passenger business will 







Herald, Calgary. twenty years will be fewer.” based on 2 per cent, exchange. 
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sort of farm that he had men 
ictured. The picture mate eC ; 
in a 50-acre place, about ten miles 
from Toronto. Colonel Gooderham — 
promptly bought it, and handed it 
‘ over. 





+ * cB ; uf f “cor- 
Gooderham Family Gets First dite." and “Golone Gooderham, as 
. e,e vice-president and managing- tor, 

h- 

Actual Public Recognition ott charge, and 0 vdminiter “with 

%, r. He ad- 

Col. A. E. Gooderham, LL.D.—The First Acknowledgment of weal oe salary ee ae he d 
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for the purpose of affecting the price 
HE FINANCIAL POST of investment securities in any way, 

nor shall the: association in any way 
Member Audit Bureau of Circulations. interfere with free and fair competition 
President—JOHN BAYNE MACLEAN. among its members in the purchase and 
Vice-President—HORACE T. HUNTER. sale of securities. 



































RDON RUTLEDGE. ; There wasn’t any stable, so plang’ 

alahde warden ic ueahe Oe ek ot eneieeines Sone M i i i AN That it ivalent, a letter of | were drawn up for one. Then t be- 
naar i fi ny Worth-while Public Services— ame nor even its equivalent, 

- a 7 Vevmation ws © See, | Principles of public finance the Bond " i i hanks, but that in no way affected | came evident that there had to be 

‘avestments and financial. ‘in Canada. | Dealers’ Association might well ex- Stands For Sanity and Integrity of Corer his “feterent: There is a similarity.| quarters for the men who cared for 


‘avestme financial affairs in Canada. ‘ 
“Advertising matter which has tendency = tend the scope of the annual meeting 
aislead or wee Bae, pe we to discussion of those phases 
* declined. Acceptance of an open S510 -_ 
Rleersites sf &. deter the editorial dapat of federal, provincial and municipal 


ment from making such comments as the : i nd 
=aat government which affect taxation a 
i iesding enter eine then options reports | credit, with the idea of cpp eg the 
To ae welt 0 rage nn dtm Abe — people to sound principles in the con- 
ae — a duct of public affairs. Public bor- 
No material from news bureau sourees sub-| rowing in Canada is on an enormous 
poses will ished, : : 
iors: cues bacenetor individual Me Peeia a be scale. In this young, rich, a 
id any consideration, or given any t | oped country this borrowing-has for 
for the atin cole ‘tem | the most part been justified, but it 
Single Insertion—$2.80 per inch. should not be forgotten that every 
Pie eee eee tine ne Notices, ete. | dollar must be repaid with interest, 


the horses, so plans were enlar 

‘to suit. You couldn’t very well bring 
the horses in ten miles every time 
it was necessary to bleed th 
Colonel. Gooderham argued to him- 
self, so an operating room was added, 
And so, by degrees, the plan was en- _ 
larged to take in an animal observa. _— 
tion ward and an up-to-date labora- | 
tory. And so the Connaught 
Laboratories came into being. “I 
doubt if I would have done it, if I | 
had known how much it was going © 
to cost,” says Colonel Gooderham, ~% 
But he would have. He is of those = 


between the distillation of spirits and 
of “acetone.” The latter is a highly- 
specialized bacterial process, and 
Colonel Gooderham is not a bacterio- 
logist, but he was a distiller. He 
himself likened the two processes to 
driving a dray and driving a limou- 
sine. He admits that he is a cap- 
able drayman, and ‘the British 
Government provided the necessary 
experts to supervise the processes; 
but he administered the plant. The 
British Government hoped that this 
plant might produce 125 tons a year. 
By the end of fifteen months it had 


By J. L. RUTLEDGE. 


At a recent convocation the Uni- 
versity of Toronto conferred the de- 
gree of LL.D. on Colonel Albert E. 
Gooderham, thus marking their ap- 
preciation of the generous and con- 
structive assistance that Colonel 
Gooderham has always given to the 
university, since he was appointed to 
the board of governors by Premier 
Whitney. ¢ 

The Gooderham family have been 
intimately associated with the life of 
Toronto for three generations. It 
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BSCR CE and only communities which keep| has been a good association for the roduced 1,082 tons, and when the| whom the gods give of their best - | 

Canada and the United States, $8.00 capital expenditures within reason-| Gooderhams, cae ey ee ruil for war ended the plant was producing | gifts, a wide and governed enthu- | 
abe beens ae able bounds will have sound healthy aaa It has been nen aes at the rate of seven tons a day, and | siasm. In all these interests Mra, | 
oronto, for they have carried, if the war had lasted another year | Gooderham shares with him. It wag | 


THE MACLEAN PUBLISHING CO., LIMITED | growth. Otherwise, taxes will become 
143-153 University Avenue, Toronto. so. burdensome to jndustries and citi- 


MONTREA tham Building, F. 8. Chal- : faa 
Sens WINNIPEG C10 Conindection “Life | 202% that growth will become im 
Building; BOSTON, 734 Old South Building; | Possible : 

NEW YORK, Room 1606, 1183 Broadway; Taxation is one of the greatest is- 


Boulevend; GREAT BRITAIN londes ‘Tre | Sues before the Canadian people to 
MacLean Co. of Great Britain, Ltd., 88 Fleet | day. The Canadian Bond Dealers’ 

vel ye een Association can do a good work in 
we sub-| giving leadership in maintaining 
sound business principles in public 
affairs. 


through those generations, a name 
that has always been held in respect. 
Wherever their name has appeared, 
whether in business, finance, or sport, 
it has always been ——- with 
sanity, soundness, high character, 
and fair play. 

Back in the early forties the 
grandfather of Colonel A Good- 
erham came to Canada, and built a 
little grist mill in_ the eastern sec- 
tion of the city. The first building 
was a small windmill. It was that 
windmill, long since disappeared, that 
has given the name to the “Wind- 
mill Line” that marks the southern 
boundary of the city. That was the 


through her effort and her money * 
that there was _ established and * 
equipped a hospital in Hyde Park, 
London, for the use of wound 
officers. 
They are hard-headed business” 
men, the Gooderhams. The name 
stands for shrewd common sense, it 
is a symbol of mae fy of clear 
thinking, of calcula j 
They were trained in their father’s ~ © 
school, a just and stern and kindly ~~) 
school. They were born to wealth, | 
and were good stewards, even in a 
material sense. They have not been 
tied to a name, they have helped to 
build it. They have been good citi- 


they would have made it eighteen 
tons. .Colonel Gooderham also estab- 
lished, for the British Government, 
two plants at Terra Haute, Indiana, 
that produced 2,000,000 pounds in 
three months, as a direct outcome of 
the activities and success of the To- 
ronto plant. -It is worth noting that 
the Toronto plant produced 75 per 
cent. of the “acetone” made in Can- 
ada, which in turn produced 75 per 
COL. ALBERT E. GOODERHAM _ of that made in the British 
mpire. 

: This association with the British 
Gooderham came along with a con-| Government led them to request him 
crete suggestion. “Go ahead,” he| to secure whatever stocks of tetanus 
said, “I'll lend you the money. anti-toxine he could. . He secured 














SOME POINTERS FOR RUSSIA 
T= steps necessary to restore Rus- 
sian credit have been thus set 








—————— OOO : ea: ‘ : . z . 
k.| first business undertaking. And on}; « hat interest rate?” some ; : . 
TORONTO, JUNE 20, 1924 | h'engaged in considering the mat-| ihe same foundation, his son the late| careful soul enquired. they, were, pitisly small, and_ stil | doing ‘a harder “and better "thing 
ved e g George Gooderham, built the yo “Never mind the interest,” he re- pa ff Meld ear Could hé “eee putting thamselees-in ‘with hb gift.” 

MORE TAXATION ON MANUFAC- 1. That a recognition of debts, public eaten foundation, 0 e torted, “get the thing started. eure other supplies ? The board of 





That much was eee and the! directors of the University of To- | 
search began for a_ suitable place. | ronto, of which he is a member, were 
Room for ten patients was the/| meeting that day. He presented the 
initial suggestion. Then sound busi- request to them, Could the univer- 
ness judgment came to the fore. | sity laboratories produce the serum? 
“Too much overhead,” Colonel Good- | They thought they could. Dr. Fitz- 
erham protested; virtually as much | perald was called into conference, 
for ten heads as for fifty, and less | anq decided that it could be done. 
accomplished. Too much overhead, | {} would cost $3,000. 


cull “aa — — . a vem _ The university appealed to the pro- 
looking on his own. account, and | Vince for that amount. With every 
finally discovered and bought the Sie tnedd the oo wae ow ex 
Boultbee Home, on North Yonge | P/ained that they had not the money 
Street “There’s our place,” he an- available, and that anyway it was a 
nounced with rhaps, a measure of federal matter. The Federal Govern- 
triumph “Pix it up.” = ee es - —— — 
ioe 3 : o unds, combined wi certain 

The fixing it up changed it beyond other cogent reasons. It looked as 


TURERS and private, should be agreed upon, ac- 


centable to both countries. 
M® STEVENS, M.P., proposes more 2, That an equitable arrangement for 


taxes as a means of punishing | tne restitution of private property to 
or preventing manufacturers from | foreigners shall be made. 
taking advantage of the tariff and| 3. That a proper civil code shall be 


; Cana b ht into effective operation, inde- 
melding up the public of da, and oka courts of law created, and the 


his proposal is unfortunately grow- sanctity of private contracts again 
ing in favor. . firmly established. 

'  §Some time ago a business man in ‘. ae the Beata Soernnest om 
England wrote THE POST express- | @¢finitely chal te ail eee 
ing the hope that the Canadian Gov- Seas oor danger of confiscation by 
ernment would remove income taxes | the state. 
on industry. Business taxes and su-| -5. That bankers, industrialists and 


per taxes were the greatest handicap traders in this country shall be able to 
: . deal freely without interference by the 
to the evelopment of industry in a government authorities with similar 


Certainly, Tait Was. 
Born in Melbourne 


Sir Thomas Tait, Montreal financier 
and railway man, was borne in Mel- 
bourne, Quebec. This fact was respon- 


Colonel Gooderham, his son again 
was educated at the Toronto odel 
School, and later at Upper Canada 
College, where, he admits, he didn’t 
Jearn much. He didn’t hanker for 
higher education. His ambition was 
always to get into business. When 
he was eighteen years of age he did 
get there, and he didn’t get there by 
any easy road from being his 
father’s son. When he went in as a 
junior, he was set to learning the 
usiness. His father had a simple 


system. 
Learning to Work 
“You move outside for a while,” 
his father would say to one of the 








rose to speak, he said: “This recep- 
tion is particularly pleasing to me for 
I was born in Melbourne. (Loud ap- 


young country like Canada, and he| private institutions in Russia, con- k “Albert will take your] all recognition, and made the initial : : 

said an effort should be made to get trolled by men of whom they have per- ash ne a while.” And that oan sum seem like the proverbial dro though that ended that. oe nee ae ee ee me KINGS 

them off quickly, if not, politeians| sonal knowledge, and in whore charac-| Ee"Giace ‘that Colonel” Gooderham | in a bucket, When it was completed, | _Colonel Gooderham is one of those | was born in, Melbourne. (Louder, ap Banker, Ont 

would fasten them permanently on | S°t wore and reso ”| took, scrubbing the floors and getting} the careful soul, noted above, dis-| WN0, ha , 1 . ence and two 
“4 vould | fidence. lime in his "eyes, and earning the covered that Colonel Gooderham had | given to looking back. He took. Dr. eek whistle mn ee ston Allen’s 1 


the backs of industry; they would 6. That the Russian government shall scouhk aameutt 


given the whole thing to a board of | Fitzgerald aside. Citas.” proesedad Gir Themse te sake recent announs 


never be removed but wou'd become | abandon its propaganda against the in-| Princely =e of seven and a half a 


trustees to administer, and that the| “Go ahead,” he said, “I'll send you 































































; ituti i - | week, until knew that man’s work 10 . . oe a the anti-climax complete. “It was an- 
pa increasing burden. . caeohaceer Sere aetag tee oboe a little better than the man knew| only condition to the gift was that a | 4 cheque in the morning. other Melbourne: Melbourne, Canada.” ee 
Taxation of industry can be elimin- y 9€ . oe he fh d hould be -| He put one stipulation, that he : ‘ ® Ki m J 
: ‘ | they propose to request financial as-| it himself. When he had learned | sufficient endowment should be pro eee es h When Thomas Tait lived in Mel 
ated verre in game if busi-| sistance. that one job, another workman was vided to operate it in perpetuity, and Seine —— eer eee bourne, Canada, he found that the two . controlled by 
ness will treat ublic fairly. All : j , and hi so that neither his wife, nor anyone 0 d towns nearest to Melbourne on the St. rp. 
4 needs is edniahte that . big These See aie me well - Sheer er : penone oe — else’s wife, will have to ask for a | it for the Canadian a ‘ 2 Francis River were Richmond and, a Toronto. The 
enough to insist upon fair play or a n \overnment | climbed, as any workman might have| cent to assure its maintenance. A month or so later the university | little further on, Windsor. When he statement iss 
fale tho h and our bankers and manufacturers. | «ji mbed by the laborious way of} But while the “Preventorium” has president was in Otta _and ap-| went to Melbourne, Australia, he found sent to all sh 
punis se who refuse. 7 They cover matters heretofore re- learning every job as it came along.| passed out of his hands, it has not proached the Minister of Militia, for | that the two nearest towns to Melbourne that y 
garded as essential in international| In the years of his government of | passed out of his interest. His is the | an extra two thousand for this work. .- i: Yarra River were Richmond and one. Howeve 
WHAT IS A FAIR PRICE? dealings and it is difficult to see| this business there was very little} guiding hand in its successful oper- a minister romints aereet. ou Sate tutebaed: te. Canali tn S00b eed one, they wil 
A QUESTION which has a close| how Russia can hope to restore her | trouble with employees. If they grew| ation. He can tell you with enthu-|/ must contro! the wales CUED e ed haw liven th’ Meateeel’ wears” Ge hes one if you 
‘bearing upon the general condi- | credit ther basi disgruntled, they could go. A. E.|siasm that they spent, last year, concluded. The president e “ rather broad business interests and is one P layers, 
ti f bi oo. Ca Sere ee ee ene Gooderham knew enough to train a| $5,000 for certified milk, and only | the agreement with Colonel Gooder- | * a: ctor of the c. P.R. coming along 
son of business in Canada is that of new man for any place. 3 for drugs. He’ll tell you how the | ham. “I'll give you the five thou- oe Kingston has 
determining what is a fair price in WISE LABOR LEADERSHIP It was a simple, severe, and rigor- children are governed and trained, — said _ ee ead company is d 
the case of those manufactured goods ABOR, led by Capt. J. A. P. Hay-| ous training, that develo a man| and he'll tell it to you in. the midst G rm vee - _ came = one PERSONAL 
which are protected by a tariff duty. : den, M.C., of Ottawa, is setting capable of taking a new job and mas-| of the hu of his business engage- ne < _ and, in some distress, ex- LOE 
There is a natural tendency on the : di ble xample in its efforts tering it. That, perhaps as much as | ments, and he’ll probably end by tell- Tak rt situation. oe i ite 
part of those engaged in the manu- a commen: at e Pp. : anything else, is the secret of his} ing you that w atever credit there al e e money, @ pay me JOHN McCOY, for many years in- 3 Reader, FE 
fa Raa: Reidiatiaen te ise’ thei to obtain legislation for the improve-| jater success; a training in thorough-| may be, belongs to his wife. back, Colonel Gooderham advised. | spector and valuator of Hamilton Provi- . — any informati: 
oeitee be tics Salt nemoanh ae teak tei ment of conditions in the printing in-| ness, in the ability to endure, in an Big in War Emergency i'm ot alae - re ae ent “ile oy a statin aa ee ears con Sal 
we alt Albagadeagh 1 Y | dustry of Canada. Ata representative | integrity. of character, that left no} When the war broke out, Colonel for ah i tin w nd 7 wll e h a the shat eleee’ viento ir taeda pe rede. an the 
adding the sales tax as well, especi-| meeting of Ontario and Quebec union| room for quibbling. “If your word|Gooderham promptly applied for | 1°" ©!#ht thousand. You'll get it Just | PIN ie nae 
ally during a period when the public luti isn’t as good as your bond, you had| service, and was as promptly re- | #3,readily. po Loew’s Wit 
not particularly acti printers in London resolutions were , oi tees The upshot of it was that they | JOHN J. GIBSON, managing director long,’ up-hill 
are particularly active buyers. better be six feet under ground.”| jected. It was the second war he : ; c 
While such liey i * adopted requesting the federal gov- That was the maxim of the father S- hein. eonvacted. from: peitiaions.. | oe for six thousand and got it. | of Chartered Trusts, is a member of : time the hou: 
tural, it is sarininly not'a wie a. ernment to impose a tariff of 50 per! inorained in the consciousness of his ing in "He enlisted for the North. Neve ssanenim hen a a — Seeaatioael, wan tik oiete oe = een hr suf 
ae 7 *| cent, on certain printed matter enter “ : 1 ; : is venture; but not for long. i , e. of the rep company s 
Its adoption by certain groups has al-| 51> ‘Canada from the United States. young man,” admits Co Lent Gooden: ca ont Pili, ‘sapurtines a that It was only a short time later that | "orecenting the whole, Dominion for perien gr 
ready alienated the good-will of the am, these many years after. Not|time, and untrained men weren’t in | the head of the laboratory came to reition di tis texas ae atrical situat 


a position on the International Board 
of Directors managing the affairs of : 
Rotary clubs of 26 nations. He started : 


Should this measure of protection be 
accorded a vast amount of printing 
now produced in the United States for 
Canadian consumption would then of 
course of necessity be printed in Can- 
ada. 
Another important resolution 
adopted at the London meeting con- 
cerns the sales tax on printed matter. 
In view of the fact that the tax is 
retarding the printing industry the 
conference at London requested that 
it be abolished, 

Constructive criticism of the gov- 
ernment’s immigration policy was in- 
cluded in the labor union program of 
Canadian industrial welfare, all of 
which rebounds to the credit of sane 
and enlightened labor leadership. 

This evidence of concern on the 
part of labor unionist leaders as to 
the general conditions affecting their 
particular industry, indicates a broad- 
er attitude among unionists than has 
previously existed. This provokes a 
question: Have labor leaders been to 
blame altogether for the intolerable 
tactics which some unionists -have 
used against employers? Incdnsider- 
ate, short-sighted policies on the part 
of the leaders of employers’ associa- 
tions are probably more to blame. 
They have too often lost sight of the 
fact that the union leaders represent 
the factory end of the business and 
*that the factory workers and their 
problems are worthy of fair and full 
consideration. In fact, manufactur- 
ers’ associations and their leaders 
have to a great degree lost sight of 
their original purpose—that of pro- 
moting trade, and not opposing labor. 





He de- | him with a request, for money to 
He | Provide stabling for the four horses 
needed in the serum production, be- 
neath one of the university buildings. 
“That’s no place for a_ stable,” 
Colonel Gooderham announced. “How 
do you know your horses will be ex- 
ercised. If you get an active boy to 
lead them around, it may be all 
this time, but the powers that were | Tight. But if you get one who sits 
at Ottawa, did not look on his appli- | 0" the seat of his trousers all day, 
cation with favor, which, in the ey might as well be in a stall. 
light of after events, was perhaps at you need is a farm. 
as well. The Connaught Laboratories 
Shortly after the outbreak of the The director was quite ready to 
war the British Government ap-| admit the force of this contention, 
proached the firm of Gooderham and | but he didn’t see much chance of a 
Worts to know on what terms they| farm. But the idea had interested 
would turn over the plant for the| Colonel Gooderham. Hé set a real 
manufacture of “acetone,” used as a estate man looking around for the 


Canadian public, and has led cirectly 
to the withdrawal of a certain degree 
of protection which would normally 
be considered necessary. 

It has been illustrated time and 
again in the field of business that 
trifling with the temper and good- 
wi'l of the public, even for tempoprary 
advantage, often proves extremely 
costly in the long run. It would be 
greatly to the advantage of Canadian 
manufacturers to see that the inter- 
ests of the group are not betrayed by 
individual members, and furthermore, 
to make every effort to win back the 
good wishes of the consuming public. 


a bad thing, certainly, as shown by 
the business record of these sons. 

The Gooderhams have many busi- 
ness and financial interests. Colonél 
Gooderham modestly denies any 
special qualities to merit these 
responsibilities that have ~ come to 
him. “They were mostly inherited,” 
he says. “My father held these posi- 
tions before us, and at his death, my 
brother and I found them on our own 
shoulders.” Colonel Gooderham is 
director of the Bank of Toronto, di- 
rector of the Canada Permanent 
Mortgage Corporation, president of 
the Dominion of Canada Guarantee 
and Accident Company, vice-presi- 
dent of the Confederation Life Asso- 
ciation. He is not a sleeping partner 
in any of these concerns. At most 
of them he has his own office, in all of 
them he spends a certain portion 
of each day. They may have come 
as a her.tage from the father, but 
they came because the sons measured 
up to their father’s business stature. 

The Gooderhams iiave not, per- 
haps, come in for their fair share of 
public appreciation. They have been 
generally respected; and appreciated, 
by the comparative few who knew 
them with some eee but they 
have hardly held the place in the 
public esteem that their services 
would justify. .They have been adept 
at the, not too prevalent, art of keep- 
ing their left hand from knowing 
what the neighboring hand was 
doing. 

As an instance, comparatively few 
people know of Col. Gooderham’s in- 
timate connection with the “Preven- 
torium,” an institution for the care 
of children predisposed to tubercu- 
losis. Years ago John Ross Robert- 
son started a great work for these 
children with his rest home at the 
Island. But when the summer was 
over, these children drifted back into 
their old, unsanitary surroundings, 
and much of the benefit was lost, be- 
cause there was no place to put them 
in the winter time. The Daughters 
of the Empire interested themselves 
in this matter, and through Mrs. 
Gooderham, who was president at 
the time, the interest widened out 
until it took in Colonel Gooderham. 
The proposition was to raise $30,000 
to purchase and equip a home. There 
was much discussion as to how that 
sum was to be raised. It looked as 
though it would take some time to 
raise that amount, until Colonel 


demand, so he wasn’t sent. 
cided to get that experience. 
joined the Royal Grenadiers as a 
second lieutenant in 1885, and was 
with them until he commanded the 
regiment, and even had his term of 
service as commander extended for a 
year at the unanimous request of his 


staff. He had plenty of training saath a te ee Coa 


of the Bond Dealers’ Association of 


of the Canadian end of Harris, Forbes 
and Company, and in this capacity has 
been interested in the financing of a 
number of important Canadian indus- 





BOND DEALERS AND PUBLIC 

just as the public had come to as- 

sume 4hat the deliberations of the 
Canadian Manufacturers’ Associa- 
tion were for the purpose of maintain- 
ing protection and raising prices to 
the consumer and those of the Cana- 
dian Bankers’ Association to benefit 
the banks at the expense of custom- 
ers and depositors, so there has un- 
doubtedly been a feeling that when 
the Canadian Bond Dealers’ ,.ssocia- 
tion meets there is under considera- 
tion the profitable marketing of se- 
curities rather than the protection of 
investors and the maintenance of 
sound conditions in federal, provincial 
and municipal finances. Yet the 
main object of all these associations 
should be to shape the affairs and 
policies of individual members in the 
interests of the people so that all may 
benefit by maintaining public confi- 
dence. That the Bond Dealers’ As- 
sociation is working along the right 
lines was indicated in the summary 
of aims and objects enunciated by 
President J. W. Mitchell, in his an- 
nual address last week: 

(1) To improve the methods of creat- 
ing and distributing securities and 
thereby promote the general welfare of 
bond dealers and bond investors: 

(2) To secure united, effective action 
one sound investment legislation; 
an 

(3) To discuss the financial and com- 
mercial interests of Canada from the 
standpoint of investors and bond deal- 
ers. Our constitution expressly de- 
clares that the association is not formed 


Better Business Ethics to 
Improve Relations of Nations 








Harris & Co., Fore. River Shipbuilding 
Company, Bethlehem Shipbuilding Corp. 
and has been associated with his present 
firm since coming to Canada. He was 
also a member of the Dominion Execu- 
tive Victory Loan of 1919 and is widely 
known in financial circles. 

(LT.-COL: QCGHARLHS W. ROWLEY, 
who has been chosen chairman of the 
.Western sub-section of the Canadian 
Bankers’ Association, is superintendent 
of Canadian Bank of Commerce for 


The importance of raising and|ployers and employees will establish 
maintaining high standards of busi-| cordial, friendly, intimate relations 
ness ethics throughout the world was | with each other; efficjency will become 
the keynote of the presidential ad- | commonplace, and production will meet 
dress to the International Rotarv Con-|the needs of the day. With correct 
vention, at Toronto this week, by business methods competition will lose 
Guy Gundaker, of Philadelphia. The its sordid strife and rest its results on 
convention was attended by thou-| ‘he higher vantage of the quantity and 
sands of Rotarians from some quality of service. With correct busi- 
twenty-eight different countries ness methods the world will save the 

i *| great economic waste in cost in mone 

y 

President Gundaker emphasized that | o¢ litigation and collection of accounts, 

sound business standards would re-| in cost of time in contention over spec- 

sult in a better international feeling | ifications and contracts, in cost of 

and would help to dispose of the/| health, and sometimes life itself, in the 

friction which at times led to war.| strain imposed by unethical business 
He said in part:: practices, 

“Ethical conduct of business, empha- “With correct business methods the 
sized and spread throughout the world,| relation of the business with the pur- 
will greatly diminish the inclination | chasing public—its prospective patrons 
and disposition on the part of the | —will lose its cupidity on the one hand, 
peoples of different nations to fight | its distrust on the other. 
one another. Unscrupulous business “And finally, with correct business 
methods have been a potent cause of | methods worldwide, the business men 
many international misunderstandings, | of all nations, meeting on this common 
and war has frequently sprung from | ground, will establish great interna- 
unethical business manipulations, and | tional friendships and goodwill—friend- 
desire for monopolistic control. It is a| ships which will harbinger everlasting 
historical fact that nations are born, | peace. 
and great wars have happened through “Standardization of right conduct will 
the use of business as a pawn in the | destroy unfair competition, and written 
world’s game of chess. History shows | codes of rules of conduct provide the 
that governments follow the same path|only way for such _ standardization. 
as business: If business is crooked,| When business men compete on # com- 
Governments will be crooked. If busi- | mon ground of high business standards 
ness is honest—it has a corresponding | sales will be made on the basis of ser- 
— upon the character of govern-| vice, and then that paradox of the im- 
ment. agination, co-operativ mpetiti i 

“With correct business methods em- | be a reality,” Sete 


EDITORIAL NOTES a 


ADDITIONAL government safe- 
guards for the public in regard to in- 
surance, trust and loan companies 
are demanded by T. L, Church, M.P., 
who asks if we are going to wait un- 
til these companies follow the 
Home Bank’s example. Does’ Mr. 
Church not know that in the measure 
of government inspection now pro- 
posed the banks will be following the 
example of the insurance, trust and 
loan companies? i 


if it had to be played all summer then 
the players should quit talking about 
it in the winter. He is a native of the 


mouth, N.S. He is hon. Lt.-Col. 100th 
Winnipeg Grenadiers, prov. commission- 
er Boy. Scouts; member Dom. Council, 
Canadian Cadets; past-pres., Canadian 
Club; member advisory board, Edin- 
burgh Life; member Royal Colonial In- 
stitute of London, Eng.; hon. vice- 
pres, Canadian Defence League; vice- 
pres. Manitoba Div. Navy League; 
member council Winnipeg ‘Board of 
Trade; member Humane Society and 
several Manitoba clubs, 
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that he had mentally _ 


> picture materialized 

Colonel Genenee 
one 

tht it, and handed it 


t any stable, so plans’ 
| for one. Then t be- 


that there ‘had to be 
e aoe who cared for 
plans were enlar 

uldn’t very well tee 
ten miles e time 
sary to bleed th 

ham argued to him- 
ating room was added, 
rees, the plan was en- 
in an animal observa- 


Id have done it, if I 
y much it was going 
Colonel Goode: 
have. He is of those 
s give of their best 
and governed enthu- 
these interests Mrs. 
res with him. It was 
Tort and her money 
as established and 
cps in Hyde Park 


e use of wounded 


ard-headed business 
erhams. The name 
wd common sense, it 
alcula judgment. 
ned in their father’s 
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Lit Was 
n in Melbourne 


t, Montreal financier 
. was borne in Mel- 
This fact was respon- 
esting coincidence in 
mntually went to Mel- 
as head of the Vic- 
tate Railways. 

Sir Thomas was ap- 
of the state railway 
stralia he was dined 
Melbourne. When he 
said: “This recep- 
7 pleasing to me for 
Ibourne. (Loud ap- 
my father before me 
ourne. (Louder ap- 
) We were born in 
in Melbourne. (Pro- 


Sir Thomas to make 
mplete. “It was an- 
Melbourne, Canada.” 
Tait lived in Mel- 
found that the two 








Australia, he found 
t towns to Melbourne 
were Richmond and 


Canada in 1910 and 
treal where he has 
ess interests and is 
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or many years in- 


- of Hamilton Provi- _ 


., Of Hamilton, is 
reputation of being 
uator in the city of 


, Managing director 
s, is a member of 
s0ard of Rotary In- 
choice of the repre- 
lan 65. Rotary clubs, 
hole Dominion, for 
International Board 
ing the affairs of 
ations. He started 
school teacher and 
© Toronto to join 
| gradually rose to 

He has taken an 
oronto Rotary and 
is for the big con- 
his week, 


, the new president 
rs’ Association of 
pe when this honor 
He is not expected 
Mr. Eccles is head 
of Harris, Forbes 
1 this capacity has 
he financing of a 
t Canadian indus- 
ility corporations. 
ias been spent in 
ngles of one sort 
s one of the bond 
make the city of 
er attitude in its 
’ Brunswick Power 
started his career 
Bank, Boston, and 
ining with N. W 
River Shipbuilding 
Shipbuilding Corp. 
-d with his present 
Canada. He was 
> Dominion Execu- 
1919 and is widely 
rcles, 
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of the Canadian 
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‘rn affairs. He is 
he future of the 
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Pie Bas os eh 


Power Securities 


From the standpoint of capital investments the power industry is 
the leading industry of Canada, the capital invested at present 


reaching a total of over $680,000,000. 


Power developments are of such importance and play such a domin- 
ating role in Canada’s industrial welfare that the industry must be 


regarded as one of Canada’s great, fundamental industries. 


The securities of her great power companies are, therefore, among 


the most stable and satisfactory. 


We are at all times prepared to buy, sell or quote prices in con- 
nection with such issues. Among the outstanding companies of the 


Dominion are the following: 


Shawinigan Water & Power Co. 


St. Maurice Power Co. 


Cedars Rapids Manufacturing & Power Co. 


Dominion .Power and Transmission 


Great Lakes Power Company 
Laurentide Power Co. 


Montreal Light, Heat & Power Co. 
Montreal Tramways & Power Co. 


Northern Canada Power Co. 


Ottawa Light, Heat & Power Co. 
Quebec Light, Heat & Power Co. 


And many others. 
Inquiries Invited 


A. E. AMES & CO. 


Established 1889. Investment Securities 


53 King St. West 


MONTREAL VICTORIA TORONTO 


NEW YORK 


CHICAGO 


Telephones: Toronto, Adelaide 8201; Montreal, Main 8050; Victoria, 105 





INVESTORS’ INQUIRIES 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 


should be enclosed to cover a direct reply. 
KINGSTON ALLEN’S 


ence and two common shares of King-| have a long 
ston Allen’s Theatre. 


ward me a report, 

Kingston Allen’s Theatre is now 
controlled by the Famous Players | time. 
Corp., the head office of which is in 
Toronto. They stated that the last 
statement issued was not long ago 


accomplish this. 


one. However, if you did not get| bonds, Ottawa Power 
one, they will be glad to send you! Howard Smith Paper bonds. 
one if you will drop a line to Fam- 
ous Players, Toronto. The theatre is|ponds are’ an excellent 
Kingston has been good 
company is doing excellently. 





LOEW’S WINDSOR 

Reader, Hamilton.—Will 
any information you can give about 
Loew’s Windsor. I bought some three 
years ago, but they are paying ‘no divi- 
dends. Is the stock any good? 

Loew’s Windsor Theatre has had a 
long, up-hill battle. At the present 
time the house is being o 
der lease on a basis whic 


Miniota—Do you think 


charges with a little over. 


ote eeeoeeeeoeoeoe 


sir, not your ; 
it, don't be a slave to it. 


Samuel Johnson 


If money be your servant, here’s 
safe and profitable work for it to do 


In _thecentral residential quarter of Mon- 
treal there has recently been completed 
the largest apartment building in Canada. 
Its attractiveness is such that it is already 
100% rented. 


. We have purchased an issue of 7% Mort- 
gage Bonds on this property. 
Now 7% is an exceptional rate of interest 
_ for this quality of security, consequently 
we feel satisfied that money invested in 
these Bonds will work for investors both 
safely and profitably. 
The Bonds return a better than average 
rate of interest, and are free frorn wo 
as to safetyofprincipal. It would be diff- 
icult, we believe, to find a more desirable 
all-round real estate mortgage security. 
May we send you full particulars? If so, 
write for circular “D.A.” 


Royal Securities Corporation 
Limited 
MONTREAL 


8ST. JOHN 


164 St. James Street - 


HALIFAX 


MONTREAL TORONTO 
VANCOUVER 


WINNIPEG 


‘\improved and there are indications 
Banker, Ontario.—I nold eight prefer-| that though the company is going to 

ull, there is no reason 
I have had no/to believe why it should not ulti- 
recent announcement regarding its pos-| mately work itself out. Some of the 
ition and would be glad if you will for-| other Loew houses have been able to 
You will doubtless 
have to carry the stock for some 


BELGO CANADIAN PAPER 
W. M., Manitoba.—I Id lik 
sent to all shareholders and they ex-| opinion of Belgo onaiien. Paper 6 pee 


pected that you would have received | cent bonds, Mercury Mills 6% per cent. 


bonds, and 


Belgo Canadian Paper Company 
, industrial 
coming along very well; business in| security. So also are Mercury Mills 
and the/6% per cent. bonds and Howard 
Smith Paper Company bonds. The 
Ottawa Light, Heat & Power Com- 
pany — issue is a well Og 
; public utility investment, suitable for 
appreciate | Jimost any class of investor. 


STEEL OF CANADA 


common 
stock in Steel of Canada a good buy? 

Stee] Company of Canada has been 
rated un-|somewhat disappointing in its stock 
gives the | market action during the past year. 
company sufficient to meet all their|There is a considerable amount of 
The the- | doubt in the minds of many people as 
atrical situation at Windsor has been! to the exact future trend of the Cana- 
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to date. 


dian iron and steel industry. On the 
whole there is every reason to be 
optimistic and for a long hold the 
Steel Company of Canada should be 
able to work out. But the investment 
is not yet out of the speculative class. 





MOUNT, ROYAL HOTEL 
Subscriber, Minioto.—What is your 
opinion of Mount Royal 8 per cent. 


bonds? 


Mount Royal Hotel has no 8 per 


cent. bonds. 
per cent. preferred stock which is now 
selling at considerably below par and 
which has not'received any dividends 
The Hotel has been meetin 

with considerable success but o 

course you will realize that it was 
built at a time when costs were high 
and the financing was very expensive. 
The purchase of the 8 per cent. pre- 
ferred might provide a satisfactory 
speculative jnvestment at the present 
time but nothing more. 


It has an issue of 8 





MUNICIPAL BANKERS’ BONDS 


Enquirer, 


Ottawa.—The 


Municipal 


Bankers Sales Corporation have ap- 
proached me in regard to selling bonds 
for them. They have a bond known as 


the Municipal Bankers Bond. 


Is this 


bond a safe investment? 


The Municipal Bankers Sales Cor- 


ration 
unicipal 


issues 
Bankers Bonds. These 


bonds known as 


bonds are secured under a trust deed 
in favor of a large trust company, 
by bonds and mortgages on Toronto 


houses. 
on a 


Before placing a — 
house, the property must 


valued by competent, independent ap- 
praisers. The bonds are well re- 


garded in financial circles. 


Those in 


er pe Ce ee 
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charge of the company’s affairs are 
well-known business men, with wide 
experience in financial affairs. 


MUTUAL FINANCE CORP. 
Reader, Woodstock—What is your 
opinion of the prospects of Mutual Fi- 
nance Corp, of Windsor? 


Mutual Finance Corporation, of 


Windsor, showed gross earnings of 
103,822 for 1923, as compared with 
8,453 in 1922. The profit realized 

is $74,350, as compared with $60,894, 
About $12,000 was previously written 
off .for taxes, additiénal dividends, 
equipment, depreciation, etc. Divi- 
dend displacement totalled $62,163. 
while surplus and deferred profits 
stand at £186,904, as cobapared with 
$153,966 the year previous. Assets 
rose from $291,236 to $2,352,304. A. 
F. Healy, M.P., is the president of 
the company. The corporation holds 
deeds of 490 houses, or 9.08 per cent. 
of the houses in the city of Windsor 
occupied by owners. e appraised 
value of the property for 1923 was 
$3,683,800. 


RUSSIAN ROUBLES 

Enquirer, Toronto.—The Bank of 
Montreal, Foreign Exchange, tells me 
that the Russian rouble has no value at 
all, and is not even listed, but dealers 
in Toronto tell me that quite recently 
the old 1912 issue of paper roubles has 
taken a jump and is to-day worth $360 
per 100,000 or $86 per 10,000 and the 
value is still soaring, this referring to 
the 1912 issue only, as per Associated 
Press, New York, June 10, 1924. I 
would thank you if you can confirm 
this. 


There has been some recovery in 
the value of Russian paper roubles 
on the New York market due to the 
fact that certain Japanese obliga- 
tions to Russia were maturing and 
were payable only in paper roubles 
which were in demand for the npur- 
pose of; payment. To-day’s quota- 
tions in New York are $800 to $950 
per million paper roubles. 


ROYAL OAK TIRE 
Welland.—I have five units of Royal 
Oak Tire for which I paid $200 a unit 
one year ago, and I would be indebted 
to you if you could tell me the best 
way out, or is it better to leave it 
where it is? 


The annual report of Royal Oak 
Tire has just been issued. It does 
not reveal the full details of the past 
year’s operations but it is understuod 
that the first half of the fiscal vear 
was satisfactory while the last half. 
covering the winter months, was 
marked by a loss. The companv is 
doing better and overcoming the 
handicap of a heavy deficit the result 
of earlier experiences when the man- 
agement was not as good as it is 
now. The market for the stock is 
quite limited and you would have to 
sacrifice your holdings to sell. When 
the company betters its position you 
might then sell to better advantage. 


NATIONAL STEEL CO. 

Toronto Investor.—Can you give me 
any idea of the present position of 
National Street Car Corporation, and 
tell me what is the general opinion 
concerning Mr. Magor, the president? 

The National Steel Car Corpora- 
tion is in better shape now than for 
some years = It has had a g 
volume of business from the rail- 
ways, and while it must be getting 
pretty thin on orders at the present 
time, therd are prospects of fairly 
sonny Meas by the railways for 
some time to come. 

R. J. Magor, the oz is 
highly regarded, and considered 
an able man. He knows the car busi- 
ness thoroughly, having been inter- 
ested in it in New Jersey before com- 
ing to Canada. The feeling is that 
he will accomplish as much as any- 
body in putting the company on its 
feet. 

National Steel Car Corporation 
went into the manufacture of motor 





Dares Young Canada to Get Out 


And Develop Country’s Resources 
SES 0a 


The following inspired letter has 


just been received 


by Col. J. B. Mac- 


— head of MacLean Publishing 


“Your recent mining number again 
shows what a great constructive force 


THE FINANCIAL POST has 


become. 


Your staff has unfolded to all who 
may read the magnificient possibilities 
of our northern country and, in fact, 
embraced the whole thrilling prospect 
that extends from coast to coast, The 
great pity is that a copy of this edition 
can not be put into the hands of 
every citizen, because it carries the 
conviction needed to sell this country 
and particularly this province, to our 


own people. 


“And what an inspiring picture this 
edition presents of the thousands of 
men who are staking their time, energy 
and wealth in a truly pioneer spirit to 
develop our hidden riches. For I be- 
lieve there is a greater sincerity and a 
higher motive in the work in the 


North than any other 


‘gold rush’ 


has known. This is no game of sud- 
den overnight enrichment—it is, in its 
vastness, one of the mightiest indus- 
trial efforts in the history of the prov- 
ince. Men must — for _—— if 
not for years before any one of our 
northern = gives up its tight-locked 


treasure. 


The old and young Can-| FINAN 


adians who tackle our North know that 
gold mines must be ‘made’ not just 


‘found.’ 


And best of all, this wisdom 


reflects itself in the advertisements of 


the newly-organized companies. 


There 


are few flamboyant promises, no mat- 


ter what enthusiasm. 


Surface show- 


ings are abundant in the North, but 
the diamond drill and actual develop- 
ment work alone can reveal the values— 
and this is the story the mining men 
are telling. -One need not even credit 
them with an idealism in this—it is the 
plain common sense of the matter. He 
who puts his money in the North should 
realize his partnership in the quest— 
let him look well about him, exercise 
every care—let him plan and play with 
shrewdness, but be sure to urge him 


to play. 


Canadians, and particularly 


Ontario people, should have the big 
share in these riches. Mature business 
men should get onto the ground at their 


first opportunity. 


Young men should 


put at least a small proportion of their 
earnings into the most conservative of 
these, ventures, preferably four or five, 
rather than one prospect. 

“They should risk according to the 
hazards, facing the possibility of loss, 
but realizing that the North offers the 
opportunity of a lifetime. Small in- 
vesting syndicates, distributing the 
risk into low units, should be organized 
in every town. Let the North pour its 
wealth a - Ontario as Africa en- 

ch England. 
peas we have in the North 
as high an order of business integrity 
as will be found anywhere. There is a 
well-organized literature and research 
under the guidance of some of the fore- 
most geologists made available in the 
form of government blue books. The 
‘wild catter’ will persist, no doubt, but 
it will be more difficult for him to 
operate in this field if the prospective 
investor exercises any reasonable care. 
And most people can quickly be ren- 
dered immune to the grafter, if they 
know enough to ask questions in the 
right quarter. In a word, everyone 
should be wary of the man who prom- 
ises much, especially sudden riches. 

“These impressions are not hastily 
formed by the writer, but renewel again 
after many years by the sane and bril- 
liant presentation the staff of your 
CIAL POST has given.” 

The writer of this call to Young 
Canada to get out, develop a daring, 
boost for and drive ahead the buil 
ing up and development of his own 
country is Wallace J. Laut, of Mc- 
Connell and Fergusson Advertising 
Agency, London, Ont. He presents a 
thoughtful and vivid word picture of 
mining in Northern Ontario and re- 
veals a thoughtfulness in regard the 
development of the country’s great 
mining resources that is good to see. 
The hope is that more thinkers like 
Mr. Laut will look into the matter. 
If the people of Old Ontario get to 
thinking in the right way, then the 
ideal which Mr. Laut sets up, to 
sell this country to our own people 
and that the North pour its wealth 
into Old Ontario as Africa enriched 
England, will be on its road to 


achievement. 






































trucks, but this has been a rather 
heavy load to carry, because the com- 
pany has had to maintain service 
stations throughout the company. It 
is understood that some attempt was 
made to get the White Company, 
manufacturers of: the White trucks, 
to take over these stations and make 
arrangements for the National Steel 
Car ene, to manufacture their 
truck in Canada, but nothing came of 
these negotiations so far as we know. 


FOR INVESTING $25,000 


Victoria—Please make suggestions 
for investment about $25,000 in Can- 
adian assortment bonds or some pre- 
ferred stocks, and give prices and aver- 
age interest return. 


This inquiry, received by wire, was 
submitted to leading investment 
houses for suggestions. A number of 
these were printed last week. The 
following are submitted by the Na- 
tional City Company, Toronto. 

$5,000 Dominion of Canada Guaran- 
teeing Canadian National Railway 5 
per cent. bonds. Due: 1954 at 99 yield- 
ing 5.06 per cent. 

$5,000 City of Toronto, 5 per cent. 
bonds. Due: 1938 at 98 yielding 5.20 
per cent. 

$5,000 Maple Leaf Milling 6% per 
cent. bonds. Due: 1943 at 101% yield- 
ing over 6.35 per cent. 

$5,000 Kingdom of The Netherlands 
(Holland) 6 per cent. bonds. Due: 
1954, principal and interest: payable in 
United States gold dollars in New 
York at 98% New York funds or 100 
Canada yielding 6 per cent. 

$5,000 French Cities (Bordeaux, Lyons 
and Marseilles) 6s. Due: 1934, prin- 
cipal and interest payable in United 
States gold coin in New York at 85 New 
York funds yielding 8.26 per cent. 

This Would figure out at an average 
yield on the investment of about 6.18 
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than the pessimism of a Howard Smith, 
who views conditions generally only 
from one angle, that of the man 
turer who sees himself deprived of an 
easy road to wealth by what the re-. 
moving of protection for his special 
line of wares means, Far better would 
it be for the manufacturers to buckle 
to and trust more to their initiative and 
enterprise in making their industry go 
without relying solely and wholly on™ 
the artificial aid which a tariff would 
give them for moving along a line of 
least resistance. If difficulties are sp- 
per cent. prehended in the way of the road to 
At the present time there are some| success not being so smooth as it was 
of the highest grade foreign govern-| wont to be through reductions in tariff, 
ment bonds, such as Kingdom of the| the better way is to endeavor to over- 
Netherlands and Kingdom of Norway,|come them than to wring one’s hands 
available in New York at very’ attrac-|in despair. It would perhaps have been 
tive prices ,and we consider it good| better for the manufacturing industry 
policy for Canadian investors to di-|to have had to rely on its resources — 
versify their list by adding some of | sooner than later in what tariff redue- 
these securities to theizgholdings. tions have imposed on the manufac- 


turers as seen by Mr. Howard C, Smith. 
CURRENT OPINION 








































































They would then have been thrown 
more on themselves and would not have — 
got into the rut of thinking that a tariff 
and nothing: but a tariff, high enough 
to create a monopoly for one particular 
line of industry at the expense of 
others, is the sole salvation for the 
manufacturing industry of the Dom- 
inion. 


THE DEATH OF PROTECTION — 
(Saskatoon Star) 


For the second time during the pres- 
ent session a Conservative budget 
amendment, stating that Canada “re- 
quires a consistently-maintained pro-— 
tective policy” was yesterday afternoon 
defeated by a vote of 135 to 36 in the 
House of Commons. - 


The changes that will result from the 
present budget, says THE FEN. 
POST, are the most important perhaps 
in 45 years, and yet there has been no 
budget in recent years that has caused 
so little uncertainty or so little upset- 
ting of general business, even after 
discussion extending over five weeks. 

High protection is dead in Canada. 
Its folly has been shown repeatedly, and 
it. has now been abandoned by 
Conservatives who hava cl to 
for the past 45 years. One of the most 
significant things that happened dur- 
ing the present session was the an- 
nouncement by great an manu- 
facturers, at the moment when Conser- 
vatives in the House were as 
that the budget would ruin Canadian in- 
dustry, that their business’ would not 
be injured by the change in any — 
and that the consumer would get 
products at lower prices. . That. single 
incident was the most perfect indict- 
ment and condemnation of the protec- 
tionist fallacy that ever occurred in 
Canada. 

The present session of Parligment has 
marked considerable progress in the 
economic history of the country. The 
Conservatives have at last felt the over- 
whelming force of public opinion on 
the subject of protection; the govern 
ment has decided to establish an ad- 
visory board on tariffs and taxation, 

























AN OPPORTUNITY HE MISSED 
(Brockville Recorder-Times) 


Howard Smith, president of the Can- 
adian Manufacturers’ Association, has 
delivered his annual statement, It was 
a gloomy statement. Mr. Smith pic- 
tured himself as the only man who had 
the courage to stand out and state de- 
finitely that Canada was going to the 
dogs. Like Elijah of old, “I, even I, 
only am left.” 


Mr. Smith insisted’ that things were 
bad in a business way in Canada, and 
that there were no bright spots. He 
discounted all statements and editorials 
written to the contrary. All who were 
inclined to take a hopeful view were 
simply whistling to keep up their cour- 
age, or they had some ulterior motive 
for refusing to join in the Smithsonian 
lamentations. 


Mr. Smith used all this as a preface 
to lead up to a position that was evi- 
dent from the start.* There could be 
only one cure, and that more protection. 

His argument was weakened by the 
excess to which he went to get a proper 
setting for his final scene, 


The country was prepared to look for 
something more keenly analytical from 
the head of the Canadian Manufactur- 
ers’ Association. He had an opportunity 
to divorce business from politics for the 
time being, and interpret all the cross- 
currents as they ran against Canadian 
trade. Instead he delivered a Conserva- 
tive campaign speech, He missed a 
great opportunity to show leadership 
and give vision to Canadians who have 
not had the opportunity that has been 
his of looking over the business field 
in a big way. 










































































































































HOWARD SMITH’S PESSIMISM 
(Lethbridge Herald) 

As an antidote to the dismal utter- 
ances of Mr. Howard Smith come the 
optimistic utterances of President 
Beatty, of the Canadian Pacific Rail- 
way. He does not look with dismay| ang materials used in natural .indus- 
on business and other conditions in| tries have been exempted from duty and 
Canada. He expressed himself thus|tsy The situation is simply this, that 


while in the United States, and now i burden of taxation on business of 
on his return from his Western tour| aj) kinds is so great that it is possible 


has his faith more fortified in what he}to give a measurable advantage to & — 


saw. Speaking of the West, he said, duty 
“There never was a time when there cebsaaeen NY ee 
was less reason to be discouraged a$/ nomically sound; it at least does not 
to the future of Western Canada.” give the individuals so favored an op- 

It is not apprehension but confidence | portunity to extract toll from the con- 
that we need to have preached to-day.| sumer under the cloak of the “national 
Better far the optimism of a Beatty ' policy.” 


MeDougall & Cowans | 


Members of the Montreal Stock Exchange 


130 St. James Street 
' STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC ° 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 






























































Toronto BOND EXCHANGE 


Bonds 
Sold and 
Exchanged 





Toronto 












' Attractive Provincial and 
Municipal Bonds 


Rate Maturity 
Province of Ontario .......... 5% 

| Twp. of Scarborough ........ 5%2% 
| City of Gall ................ 5Y2 & 6% 
| Town of Oakville ........:..... 5¥%% 
‘Edmonton School Dist. .... 542% 


We offer the above, subject to prior sale 
and change in price 


Gairdner, Clarke & Co. 


212 Dominion Express Bldg. 


















| 312 Bay Street, 


















Investment Bankers 
Government, Municipal & Cerperation Bonds 
Correspondence solicited 

PARIS BLDG. 















HOWARD SMITH PAPER MILLS 
LIMITED 
‘Mortgage Sinking Fund 
Price to Yield: 7.20% 


R.A. DALY & CO. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDG. 
TORONTO 


Due: 1941 












OSLER, HAMMOND & NANTON 
ocks and Bonds 




















Canadian Pacific Railw 

5% Collateral Trust Go 

Dated April 15, 1924 
Principal 


Uses 


and semi-annual inlerest (April 15 and October 15) 
Montreal in Montreal 


Price 98.85 and Interest, to yield about 5.15% 
& HAMMOND 


Stock Exchange; Montreal Steck Exchange. 
Toronto, Canada 


payable at the bank 


OSLER 
Members: Teronto 
21 Jordan Street 










Canadian Pape 


First Mortgage 7% Sinking Fund Gold Bonds 
Dated April 1st, 1922. 


rboard Company 
ited 


Due April 1st, 1937. 
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TOTAL ASSETS SECURING BONDS (not including 
Seedwist, Comiraete; O60.) oes sc vcbccccccévcctave $2,853,940.14 
Equal to over $3,700 per $1,000 bond. 
EARNINGS available for bond interest for past six 
years have averaged 
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Descriptive circular on request. 


JOHNSTON "WARD 


14 King St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 
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LAKE OF THE WOODS MILLING CO., LTD 
Makers of FIVE ROSES FLOUR 
Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 
pene Mion we a eet 
Geo. V. Hastings, Abner Kingman, R. M. Ballant 


Tancrede Bienvenu, R. W. 


e, J. K. L. Ross, 
Sir Lomer Goui Re Allen, 
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CATHOLIC SCHOOL BONDS 


MONTREAL.—L. G. Beaubien and 
So. cause Bo? 
0 e Catholic m 
ae - >: ga “The bond 
are ’s, due The proceeds of 
issue will be ultilized to 
land for two schools. gongs 
_ The same investment banking firm 


is also offering $100,000 of 
r cent, first mortgage coe ee 
Francois Solano de 
I The bonds are re 
serially _> 1930 to 1944, 
rancois Sol i 
part of Montreal where -- . 
shops of the Wak are located. 
requ or the i 
urch for the aot 
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THE FINANCIAL POST 


NEWS AND VIEWS ABOUT B 


LARGER VOLUME OF 
BOND ISSUES FOR 3 
FALL IS IN SIGHT) cotpiSe3™23"seaectt" pagan 


Co., and Ernest Savard, Limited, will 
United States Investors Bid- 


shortly offer an issue of $500,000 of 
first and refunding mortgages, 6% 
ding on Canadian 
Issues 


er cent., ten-year sinking fund 
Soni of the Laurentian Hydro Elec- 
tric, Limited. 
The Laurentian Hydro Electric, 
The pressure of the heavy demand 
in New York for good bonds on the 
Canadian market is indicated by the 
ne. this week on an issue of 
$665, 




























































































Limited, which has just completed a 
city of Victoria bonds. Al- 


water wer development on the 
North River, near St. Adele, will 
commence about July 1 to supply 
oe = a district, 
: for | Whi s rapid oming an in- 
ternative “tenders -were called for | Dortant industrial centre 
and New York. Five bids were made It is stated that the company has 
on the latte basis and only two on| Many favorable contracts th muni- 
the cece th bonds bein y awarded cipalities and industrial corporations, 
for New York 1 yment. The extreme | 8° that it will have an assured and 
buoyancy of the New York market ste —e will commence oper- 
has not yet extended to Canada in e company’ ¥ b P 
any marked degree, althou h a bet- ations with the installation of 1,865 
ter demand is in evidenze here and 
prices of Dominion issues are frac- 
tionally higher. 
The fears of some dealers that an 


h.p., and is preparing to acquire two 
neighboring power sites which will 
active demand in the latter half of 
the year would meet with a re- 


give an estimated total of 14,000 h.p. 
stricted supply of new issues have 


DOMINION LOAN NOT 
EXPECTED UNTIL FALL 
been partly allayed by the further in- eer 
formation of Ss financing. 


It i BF mys oy Re a Rumor That $300,000,000 Loan 
tional Railways ‘will enter en amare Will be Authorized at This 


ket shortly for $25,000,000, but the Session 
prevailing opinion is that action on 
this will not come until early in the 
fall. It is also expected that Ontario 
will ire additional funds before 
long. The expected decision of the 
Privy Council on the Toronto Street 
Railway award also opens the pros- 
pect of a city of Toronto issue for 
approximately $10,000,000. With the 
present demand in New York it is 
e that at least a portion of 
ene will be done in New 
or 

There is a general feeling that the 
next few months will witness a sub- 
stantial improvement in the market 
for foreign bonds, largely on the 
precpaet of increasing stability in 

uropean affairs. 

An issue of $1,200,000 province of 
Manitoba 20-year, 5 per cent. bonds, 
purchased some time ago by Domin- 
ton Securities Corporation and 
Wood, Gundy & Company, was dis- 

the week, 





The rumor that the Dominion 
Government is preparing to float a 
$300,000,000 bond issue, comes as 
a surprise to financial circles. Dur- 
ing the past two years the Govern- 
ment has held off in its refunding 
operations until the fall, when the 
maturing loans were due. This has 
been considered sound policy, because 
sentiment is usually better at that 
period when the crop is being har- 
vested, and the lull of the midsum- 
mer months is past. Spring is not 
considered a good time to do heavy 
financing, and financial authorities 
point out that even the strong de- 
mand in New York for bonds would 
scarcely justify it at this time. 

The loan maturing Nov. 1. totals 
$107,955,000, and it is stated that the 
Government will ask Parliament to 
authorize an additional amount, pos- 
sibly up to $300,000,000. The pre- 
vailing opinion, however, is that only 
a part of the amount authorized will 
be borrowed for some time. It is ex- 
pected that United States investors 
will compete for the loan, but no in- 
timation has been given as to which 
market may be chosen for bulk 
of the issue. 


An issue of $665,000 city of Vic- 
toria, 20-year, 5 per cent. bonds, 
was awarded to a syndicate composed 
of Dominion Securities Corporation, 
Wood, Gundy & Company and A, E. 
Ames & Company, at 93.19, payment 
og hg to be made in New 

or! @ money is costing the ci 
5.57 per cent. The bids were: ~ ’ 
Can. US. 





Reorganization is Not 
Binding on O’Brien Co. 


The plan of reorganization of the 
British America Nickel Corporation 
has been declared by the courts as 
not binding on M. J. O’Brien Ltd. 
This comvany was the holder of 
£625.000 first mortgage bonds of the 
Rritish American Nickel Corvoration, 
Timited. part of an issue of $6.000.- 
000. In December, 1920. the nickel 
corporation decided on a plan for the 
reorganization of its finances. This 
vlan involved the retiring of out- 
etandine bond mortgages and other 
obligations and the creation of three 
issues of securities. viz.. First In- 
some Bonds. $6.000.000: “A” Income 
Ronds. £6 000000; “RB” Income Bonds 
£12.500.000. The holders of bonds of 
the original $6.000,000 issue re- 
eaived “A” Income Ronds nar for 
nar in exchange for their securities. 





Dominion Securities Corp.; 

Wood, Gundy. & Co.; 

A. E. Ames & Co. .. .. 92.61 98.19 
mueete Bh Obi. 5. ae ks 92.07 
meee Oe ON oc ce edt 91.67 
McLeod, Young, Weir & Co. 90.50 91.50 


Dorval Sells Issue 
The town of Dorval, Que., sold an 
issue of $50,000 six per cent., 10- 
year bonds, to Rene T. Leclerc, at 
101.13, a cost of 5.85 per cent. The 
tenders received were: 
Rene T. Leclerc .. .. .. .. .. 101.18 
Wood, Gundy & Co. .. .. .. 101.11 
Credit Anglo Francais .. .. .. 101.08 
A. P. B. Williams; Mead & Co. . 100.77 
A. E. Ames & Co... .. .. .. .. 100.88 
L. G. Beaubien & Co. .. .. .. 100.05 
Municipal Debentures Corp. .. 99.79 
Dominion Securities Corp. .. . 99.635 
Versailles, Vidricaire & Boulais 99.26 
Lepret Municipal .. .. .. .. 98.52 
Buy Dufferin Bonds 
An issue of $48,000 county of Duf- 
ferin bonds was awarded to Domin- 


years. 





UNLISTED BONDS 


: ; A (Montreal Stock Exchange) 
ion Securities Corporation at 101.719.; Bid Asked | possible to provide a method by law, 
The bonds bear interest at 5% per — FS seeeeeeeeeeeeneees $3 9%lor by other means, that will entirely 
cent. and mature in 15 instalments. | 2.7"... ¢@ 102° protect all classes of peovle against the 
Th Aleoma Steel 5% 1962...........-- 5 4 Ot; 1 
e bids were: dites 0, WBS a. sic cone os RK ‘ nfluence of the glib salesman, but we 
Dominion Securities Corp. .. .. 101.719 | Beleo Can. Paner 6% 1943......... 95 984 | believe progress in the right direction 
Cochran, Hay @ Oe. .: ..-:. .. 10188 | mromptey 0% 19h ogc: WE Oh | fe being made. 
Bein, Snowball & Co... -.3. 1048 | Gia" atonal Wg $6, 1054..-<.-. SHC 904] gy Your commision foe) tan different 
, 58,0 Sa -¢s < 2 in 0 wETrerric t am ’ 
Macneill, Graham & Co... .. .. 101.28 Can. Steamahin Lines, 7% 1042 os %%| provinces contain many excellent safe- 
hed Giees & Co... 2. 2... 10108 | GA OR Cis 6% 1935... RSMO euards. There is, however, latte of me 
, Padmore & Co. .. .. .. 101.15 | Gan. Steel Foundries 6% 1936...... 98% formity, and it would be very desirable 
McLeod, Young, Weir & Co. .. 100.95 | Dom. Tron $% 1999............ 0006 69% | if an agreement could be reached among 
County Sells Issue Dom. Power 5% 1932........----++ 91 . | the several provinces for ‘legislation of 
_ Peterborough county awarded an a pean te 1982 $8 jn] a more uniform character.” 
isave ae See 20-year, 5% per | Fraser Co. 8% 191. iséi 108%| The discussions of the convention | | 
. mn rewery 6% 1951.°...... ssociati 
101.92, the’ money being ok tee GTP. 4% 1958 striresatene EENS, dix<s aoe re’ an or. the area ek 
bridge ae and costing 5.271 | Holt, Renfrew 5% 1937 ............ “ % |making vrofits for its members but 
r — e tenders were: gy slg wml har aaa %% 1 to provide a means for the improve- 
— ag Bi momen toh £2 ss Taurentide Pow, S% 1946.......... 97% 99% ment of the conditions under which 
ie bakes tee a Vacrentian Pro. 6% 1906 186870 = .. | its members operate. 
Goss, Forgie & Co... .. .. .. 101.642 Shaiamegee 8% 106 ss, «cic cs-css 96% Fi The officers seen sg eee’ 
ae ; Man. Power 7% 1941 ...... 06-000 98% | ing year are: President, J. A. Eccles, 
R.A. Daly eee “3% 10LS8 Mattaram’ 7% CI at’ iot2 ~aheap ety: 2s ae Montreal: vice-presidents. Col. E. G, 
aan mene a & Co. wees 101.47 Montreal Steet Works 6% gh gtd..... 2. $5 ae, ee Winni 
ment, Anderson o bv ‘oe BOLAT rovince tario 5% iuies ie “ oO; . Hicks, Winnivee. 
a eee o's. ss -on'ow! BORA | Lame Das, Rema OW Tab os «ons Fn PO ere eee og J. W. Mit- 
airdner, Clarke reach ce SOLA eee Oe chell, Toronto; A. W. Scripture, To- 
Wee Gum a s OOriss 56 48 ar Ovaws Gas 5% oN pers 168 9 — ae Matthews, Toronto: D. 
} Bis: ek: ley tario Puln. se teeerees . ; - Me . Toronto; A. W. McLen- 
ae Barton Tp. Bonds pat Heme, OS. Oe ibis g¢.|nan. Toronto. Western section: A. 
a undy Company were} Provincial Paver 6% 1940.......... 100 |N. Strang, Winniveg, Man.; Harry 
awarded an issue of $15, Barton | Porto Rico Rly. §% 1962 61% Ford, Winnipeg. Man.; D. K. Horne 
Township, 20-year, by per cent.| Sevineen eo, 19ers I | [Moose Jaw, Sask.; H. M. E. 
bonds, at 103.17. The following bids | chawiniean 5% 1950............. 12 .. | Edmonton, Alta.; S. Burke, Vancou- 
a received: Shawinicen | 6%_1950 dai 64a. 103% Ulver, BC. Eastern section: J. A. 
weet, Pag o ing? ae oe a Sounish River 8% 1941 ........... 18861 4 | Eccles, Montreal; R. D. Bell, Mon- 
Gairdner, Clarke & Go. .... |. 102.972 St. Maurice Powe 6m FOF tivsors 10554 106% | treal: J. W. Simard. Montreal: H. L. 
Zimmerman & Malloch ..".. ‘|. 10270 | Waawo Cotton 7% 1083.0... 96. | 9°, Martigny. Montreal; W. I. Mac- 
Matthews & Co... .. .. .. .. 102.53 | Windsor Hotel 64% 1943.......... 100 ra ougall, Halifax, N.S.: James Mac- 
Dyment, Anderson & Co. .. .. 102.518 West. Koot. ree oe PRP ovsgcies 2 + Murray, St. John, N.B.- A. H. B 
Macneill, Graham & Co, :. :. 10241 | Wet Power 76 1906 debs......... 98 -._| Mackenzie, honorary treasurer, Mon- 
Bain, Snowball & Co... .. .. 10247 | Wine, Fleciic OZ 13 ...:200000. .. 9i46 — = A. Ea, general sec- 
cLeod, Young, eir & Co. .. 102.28 icoutimi Pulp 6% 1943 .......... 5% 6 retary, loronto. 


C. H. Burgess & Co. .. .. .. 102.28 
Nesbitt, Thomson & Co. .. .. .. 102.17 
Murray & Co. -. 102.04 


Browning, Harris & Denman ... 101.826 Week Ending June 17 


Browning, Harris & Northey .. 101.826 Int, Due Range 1928 Range 1924 Latest 
W. C. Brent & Co... .. .. .. 101.36 BONDS Rate Year Yield High Low High Low Bl 
Mackay, Mackay.. .. .. .. .. 101 a ere oe : = = . ba o - ¥ % 
A. J. Pattison Jr. .. .. .. .. 98.50 | Dom. Iron .......... 5 1929 6.76 94 84% 92 se He 
Se Lyall Cons, ......... 6 19382 7.97 97 8 90 88 
PUBLIC DEBTS AND RESOURCES | Quebec Rly. ........ ; weenie a fee 
Py BDBSEO 2.46 seseeede le 

_ The Dominion Securities Corpora-| Wayagamack .. .... 6 1981 816 86% 95 20% 14% 614 
tion has prepared for distribution | War Loan ... ...... 6 1925 4.56 100.95 99.10 101.15 100.15 100.80 100.70 100.61 100 
among investors in Canadian bonds a| Do. ... .-. ....... 5 1981 4.87 101.80 99.80 101.90 100.15 100.85 100.75 100.75 100.50 
booklet giving comprehensive informa: |. DO +... ++ «sess: & 1937 476 108.30 102.00 108.30 102.10 102.45 102.85 102.35 102.20 
tion respecting the Dominion of Canada, Victory sticebhcudaiel 5 1926 4.49 101.65 99.80 100.90 100.05 100.55 100.45 100.40 100.80 
its provinees and their funded obliga,| DO t+ cstscers 6% 1987 4.45 103.60 101.60 108.15 102.15 102.55 102.45 102.45 102.25 
tions. Figures of ‘aariccltersy, ager | De. as. sssseeeeers . .70 104.15 106,65 104.30 104.55 104.45 104.55 104.40 

oe ’ A ees REV Capertee 5% 1934 5.15 108.90 101.30 103.30 102.00 102.80 102.75 102.85 102.50 
and other production are included to-| Do. ... ..--...-.. 5% 1937 4.85 108.45 106.26 108.17 106.30 106.45 106.35 106.45 106.85 
gether with a statement showing the| Do. Renewal ..... 5%4 1927 6.08 102.80 100.75 101.80 101.00 101.76 101.50 101.40 101.00 
debts, revenues and expenditures as of Do., Renewal Sa anh 1932 5.18 108.15 100.80 102.75 101.25 192.40 102.80 102.27 10210 
June ist, 1924, Refu veeéty 5 1929 ass oa.ve 98.90 100.50 98.40 100.20 100.10 100.85 100.10 
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ONDS 
Will Offer $500,000 of | DEALERS ANXIOUS 


Laurentian Hydro Bonds/ FOR UNIFORM BLUE 
SKY LEGISLATION 


Montreal Man Elected Presi- 
dent of Association 
for 1924-25 


The annual meeting of the Bond 
Dealers’ Association of Canada in 
Toronto last week was marked by a 
number of reports covering different 
subjects of interest in connection 
with bond operations. The report of 
the committee on municipal adminis- 
tration and finance, 
Mackenzie Williams, the chairman, 
included an analysis of the present 
position of public finance in Canada 
and covered arrears of taxes, gov- 
ernment municipal departments, the 
standard information form, default- 
ing municipalities and sinking funds. 
The question of government legisla- 
tion during the past year was dealt 


with by the vice-presidents of the 
Eastern, Central and Western sec- 
tions and some interesting comments 
on public utility and industrial fin- 
ancing were made 
chairman of the committee on that 
subject. It is felt by some members 
that, in view of the prospect of large 
developments in public utility and 
industrial financing in Canada, this 
phase of the association’s activities 
might be extended. 


Largs Sums Lost 


In presenting the report of the 
vigilance committee, i 
F. J. Coombs, commented on the 
large sums lost in fraudulent securi- 
ties as follows: ~ 

“It is estimated that the yearly loss 
to the public in the United States, 
through the operation of sellers of 
hazardous and fraudulent 
amounts to the stupendous sum of 
$700,000,000. In Canada, no such fig- 
ures, so far as I know, have been com- 
piled but, if you divide the amount by 
twenty, you get a sum of $35,000,000 
which might be regarded as an approxi- 
mate amount that is lost by the people 
of Canade through the purchase of un- 
desirable securities. 
sidered that this means a distinct loss 
of approximately that amount, not only 
in large part in depleted bank deposits 
and to the business of sellers of legiti- 
mate securities, but a loss also in the 
purchasing power of the retail buyer, 
it is a situation which is worthy of 
the careful consideration, not only of 
this association, but also of wholesale 
and retail mercantile 
throughout the country. 

“Your committee have given consider- 
able attention to this situation during 
the past two years and feel that there 
is room for a lot of work to be done 
in co-operation with the several pro- 
vincial governments and with business 
associations such as boards of trade, 
chambers of commerce, etc., in endea- 
voring to deal with this matter. 


“That the provincial governments are 
alive to the situation is evidenced by 
the Blue Sky Laws which have been 
passed in the different provinces— 
every province in Canada, with the ex- 
ception of British Columbia and Prince 
Edward Island having passed a law in 
this connection within the past few 
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When it is con- 


























“These laws take different forms, 
some, like the Ontario law, demand that 
sellers of securities 
licensed, while all endeavor to provide 
that full information should be avail- 
able to every investor before he pur- 
It is, of course, im- 











chases a security. 


















F, J. Coombs, To- 








BOND MOVEMENTS OF THE WEEK 
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Ask Bid High 
99 
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97.90 100.50 99.00 100.15 100.05 100.25 100.10 





June 20, 1924 









We own end ofer— 


TOWN OF WESTON 


514% Bonds 
To yield 5.40% 
6% Bonds 
To yield 5.50% 


Write for descriptive circular. 
MATTHEWS & COMPANY 
Limited 


Bond Dealers., 
255 Bay Street, Toronto 

































Safe Investment Ris 


OVERNMENT, Muni- 
cipal, Public Utility 





and Industrial Bonds. 
Selected with careful re- 


‘gard to safety, depend- ees 
able income and market- me 
ability. 


Write for List. 





BALFOUR, WHITE & CO 


LIMITED 
ee ot James Street, WonTatas 





PORTEOUS | 


& COMPANY 







MeKinnon Bldg. "Tonanro 
‘Kinnon . To 
Telephone Kdel. 3 671 - 


W.L.M°Kinnon & Co.| 




















“herneg 
Lougheed & Taylor, Limited 


CALGARY, ALTA. 



































McDonagh Somers 
& Co. 


Government 
and 
Municipal Bonds 












Dominion Bank Building 
TORONTO 















Dickinson and Walbank 


(Members Montreal Stock Exchange) 
No Account too small to receive 
our careful attention 
152 ST. JAMES ST., MONTREAL 
MAIN 4090 


T. Kelly Dickinson J. ¥Y. K. Walbank 
W. McLea Walbank 
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our service. 
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Many Provinces have passed laws known as 
“Blue Sky Laws,” designed to protect the 
public against fraudulent stock and bond 


While these laws are undoubtedly good, as 
far as they go, we believe that investors are 
best protected by purchasing their securities 
from an investment house of character. 
The June issue of our monthly booklet 
“Investment Securities” is now 
Write for a copy and for particulars of 


The National City Company 


Cuanizs B. Goapon, ¢.2.2., Sm « Arp A. J. Brown, x.c 
ee ee eet eae ngeor i. Marines 


== CIVIC AND PROVINCIAL FINANCE 


LOCAL FINANCING 
BECOMES POPULAR 
IN CANADIAN WEST 
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$50,000 
City of London, Ont. 


(Guaranteeing Western Fair Association) 


14% ta 5% Bonds 


Due 30th June, 1938 


rice 96.50 and interest to yield 5.35% 
Denomination: $1,000—Interest June and December 


Cireular giving complete details mailed on request. 
Orders may be telegraphed at our expense, 


Municipal Bankers (crporation 
LIMITED ~- 


34 King Sireet,East. Toronto 


terling Bond 
rporation 


MONTREAL 
Branch: 147 Mountain Hill 


IS THERE ANY DAN- 
GER OF TOO MUCH 
POWER IN FUTURE? 


(Continued from page 1) 


afraid that they have bitten off more 
than they can chew. They are 
ahead of the demand for power in 
that region.” Here again it might be 
pointed out, though, that arrange- 
ments have been made to market all 
of the power from the initial develp- 
ment and of course the full develop- 
ment at this site may not be com- 
pleted for some years. 

In any event the views are inter- 
esting. Possibly the key to the situ- 
ation is to be found in a discussion 
of how much truth there is in the old 
saying, ae ek follows power.” 
Throughout the whole world it will be 
found that industrial development 
has reached its height where there 
are large supplies of coal or ample 
reserves of electrical energy in the 
shape of flowing rivers. A large 
part of Canadian industrial develop- 
ment has been built up on the basis 
of cheap power from our water pow- 
ers. This will be even more true in 
the future as the shortage of power 
becomes more acutely felt in the 
compact, industrialized centres of the 
United States, and the attractions of 
low-cost power in Canada are set 
forth to better advantage. 


Industries for Export Trade 


Low cost power in Canada will 
also have the tendency to attract in- 
dustries for export manufacturing. 
In industries where power is a larger 
than ordinary factor. Canada _ will 
have a distinct advantage over many 
other nations. 

In the final analysis, it is safe to 
assume that there will be no over- 
development of Canadian water 
power if we will but adopt broad 
national policies looking to the rapid 
economic development of Canada. 
This means forceful and effective im- 
migration policies. It means strong- 
hearted policies of industrial devel- 
opment. The word “strong-hearted” 
is used advisedly for, in the past, Can- 
ada has been too prone to establish 
fiscal and trade policies based upon 
sentimental or political appeals 
rather than upon purely selfish 
motives as have been the policies of 
some nations that have been very 
successful industrially. Let Canada 
build up its home market for her 
products. Let Canada put herself in 
a position to take full advantage in 
export markets of her excellent 
natural advantages and the markets 
for power will grow mightily. 

The question of power export 
comes into this discussion. If Can- 
ada were to permit the export of 
her electrical energy derived from 
water power there would be no dan- 
ger of over-development. On_ the 
other hand the development of Cana- 
dian water power would go ahead at 
break-neck speed for New England, 
New York, Michigan and other 
American industrial states would 
pour capital into Canada for the de- 
velopment of water power. But well- 
informed vublic opinion in Canada is 
opposed on many grounds to the ex- 





port of Canadian power. The argu- 
ments need not be detailed here; they 
are convincing and numerous. — Can- 
ada need not consider the possibility 
of selling vower in the United States 
as offsetting any danger that may 
exist of over-development of our 
water powers. 

The answer to the problem is not 
to stop developing our water powers. 
That would be short-sighted and fool- 
ish. Rather the solution will come in 
developing Canada, by strengthening 
our industrial life and populating our 
agricultural areas. In both of these 
works the presence of much cheap 
low-cost power will be a powerful 
factor. Thus the very development 
of Canadian water powers helps to 
solve any problems that it creates. 


TO PROTECT WHALEN 
DEBENTURE HOLDERS 


Committee Organized for That 
Purpose Circularizing Hold- 
ers of 7% Stock 


MONTREAL.—Holders of the 7 

r cent. debenture stock of the 

halen Pulp & Paper Mills have 
been circularized by their newly-or- 
ganized committee, composed of the 
president of the company, T. W. Mc- 
Garry, A. Maclaren, R. W. Leonard, 
T. F. Cole, F. R. Graham, and G. 
Gordon, asking that they deposit 
their securities with the Montreal 
Trust Co. The committee, which was 
formed for the purpose of protect- 
ing the debenture stockholders, point 
out in the letter that of the $4,625,- 
000 6% bonds, there remains $3,967,- 
500 outstanding; and of the 7% de- 
benture stock, there remains still 
in the hands of the public $3,837,900 
of the $4,000,000 issued. 

The letter reads in part as follows: 

“It appears that a committee repre- 
senting the holders of the six per cent. 
serial mortgage gold bonds of the Com- 
pany has been formed for the purpose 
of protecting the interests of the hold- 
ers of the bonds, and the undersigned 
have consented to act as a committee 
in order as far as possible to safeguard 
the interests of the holders of deben- 
ture stock, and to consider the whole 
situation and if possible to consider and 
formulate any plan of reorganization 
which may be submitted or prepared 
for the consideration of the bondhold- 
ers and the holders of the debenture 
stock. 

“The undersigned believe that it 
would be to the interest of the holders 
of the debenture stock if they were to 
deposit their stock under an agreement 
of deposit (a form of which is enclosed) 
so that the committee will have the 
necessary powers to formulate a plan 
of reorganization if possible, or in any 
event to protect the rights and interests 
of the holders of debenture stock. In 
order that the committee may be clothed 
with sufficient authority to deal ef- 
fectively with the situation, it is neces- 
sary that the holders of debenture 
stock should deposit their stock on be- 
half of the committee without delay, 
and the committee cannot impress on 
holders of debenture stock too strongly 
the advisability of acting promptly, if 
they wish to have their interests safe- 
guarded.” 
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Sold in British Market 


CALGARY.—It is only ten years 


ago, 


or municipal bonds by a Western city 
locally would have been regarded as 
impossible. In those days Victoria, 
Vancouver, Calgary, Edmonton and 
other prairie cities were selling their 
bonds in the London market on a 4% 
per cent. and 5 per cent. yield basis. 
The tide has turned, however, accord- 
ing to G, F. Tull, of the financial 
firm of G. F. Tull and Company, and 
for the 
Western investors have been taking 


advantage of the ex on Lon-| $500 civic bond issued sixty years} Income Can. Ta ; Abitibi and. ~ 
don to bring back those ‘very bonds| 280 With accrued interest, the bond |g "000... 10.00 180  degaterd yl Sener capeapeesch 
they had sold ten years before. At|'s now said to be worth approxi- 4,000 .... 80.00 22.50 Also Bonds of Provinces and 
the beginning of the movement, the mately $15,000. 5,000 .... 126.00 37.50 the larger Canadian Cities 
inducement was a yield of 7 per cent.} The records of the municipality 6,000 .... 178.50 57.50 a ee 
which very soon decreased to 6 per|show that in March, 1864, the presi- 7,000 .... 283.50 87.50 
cent. and they are now bought at 5% | dent and treasurer were authorized Pht wees 504.00 167.50 LERC 
per cent. This decrease in the yield| to issue debentures for a total of : ones vee 619.50 207.50 RENE-T.LEC 
represented a considerable increase | $9,705. Provision was made also 20000 ||. canes 477-60 incorperated 
in the market value of these bonds | that an additional 100 pounds was to 36000 .... eaese saorae Montreal:- 168, St. James St. 
and the tendency was towards a stil] | be secured on a loan for the use of 50.000 .... 9649.50 6137.50 Quebec:- 74, St. Peter St. 
greater increase. the fire department, and the money 100,000 .... $2.749.50 2261750 (msramiesnep 1008) 

It is interesting in this connection] was to be raised by a ten-year six| 300,000 169,249.50 109,617.50 Bus 
that the bonds recently issued by the | per cent. bond. Avperently this bond | 1,000,000 696,349.50 429,616.50 
city of Vancouver were entirely un- | was bought and held by an old Cari- 
derwritten by bond dealers in that| boo pioneer. Upon the death recently 

and have been taken up by the of this party, his executors presented A Golf Game That 


oubli 


inces 


no new development for Alberta, but 
merely an increase in the volume un- 
dertaken. For the past few years, 
numbers of Alberta school district 
bonds have been absorbed by the 


local 


the town of Blairmore borrowed $20,- 
000 for its school district and its 
bonds were taken up by a Calgary 
house and absorbed by Calgary in- 
vestors i 
cited merely as an instance of what 
had been happening throughout the z 


past three years. . ee a secure in Canada, was invited to 
. ° uncheon by the gentleman upon whom — ----- en 
Only last week, said Mr. Tull, a he called. at one of the enka. He in- |! - eee g 


small school distr 
the province sold its bonds on a 6% 
r cent. yield basis. Had it not been 


or an arran, ent of | standin: 
a New York house, the city of 


with 


Calgary might have considered the j 
flotation of its recent million-dollar 


; > Roads .. .. .. «1 + «+ .-$200,000 |; : ” 
issue. The school district o ¥ n the morning I will see you. z 
aka thie secbelnglesbie on oe ane Pes as * Se0,000 And “etter they Went way. fees thety 


gary issue 
through local bond dealers when the 
city sinking fund committee decided 


at 


vestment for their funds and took it 
themselves. 


The bond dealers of Eastern Can- 


ada, in the opinion of Mr. Tull, are} ee ee a eee 

showin emselves not " e Fort William Utilities part- 

tialetion but also fareighted i - ment will spend approximately $35,000 TENDERS WANTED ‘ We trade in 

couraging their confreres of the| this summer on improvements to the| June 20, Cochrane.—$40,000, 54%, 20- UNLISTED 

West in this Sota of the ome = telephone — Ten- ar nen R. C, Mortson, Clerk 
ers for the necessary equipment were | and Treasurer. 

eee Foagy ta ey — - opened and considered, a the con- June 23, Kenora.—$31,687, 5% and STOCKS AND BONDS 

selations «eatia’ very bet ent! tracts will be awarded shortly. In-| 6%, 30-yr. debentures, F, J. Hooper, C. Williams & 

East and W. ting to-day weelh! cluded in the new purchases is a large | Treasurer. fs 

a est. quantity of telephone cable, one of| June 24, County of Ontarie.—$164,000, McKinnon Bldg.,. Toronto 

11,000 feet of 600 pairs of lines, and} 5%%, 20-ins. debentures. E. A. McKay, Phones: Main 2727-2247-3096 


LOW MONEY RATE 


rate such as that just made will prob- 
ably result in attracting funds from 
the New York market to some of 
these markets where they are more 
needed. 

Another effect of the cut in rates 
will probably be the checki ° 
the fall in American — me 
influential American nkers 
business men have recently felt that 
prices were declining too rapidly, 


that 


spread of the present hand-to-mouth 
buying policy so apparent to-day in 


all 


decline were permitted to continue. 
As a result the 


ence 
rates 


One foreign banker, an authori 
on the exchan market, told TH 
FINANCIAL 
the cut in rates would, by arresting 
the fall in American prices, et a 
—_ to the decline in sterling. 
had been lately, he said, a great deal 
of talk in London of 
sterling” before fall. With Ameri- 
can prices falling a and the 
buying of American st 
raw materials by Great Britain in- 
creasing, b 
reason for feeling that this ic- 
tion was well founded. The banker 
in question stated that had the fall 
in Kenatlon prices gone on, sterling 
would a 
further, with the result that British 
buying in this coun during the 


next 


curtailed in the most marked way. 
“And so far as I can see, it would 


have affected Canada in much the TAX RATES FOR 1924 tet emeeaseantad 
same way,” he said. Had sterling} Kingston County .. .. .. 12 mills Benson & Hedges (Canada), Ltd., 
fallen to four dollars British buyers}; (Port Dover .. .. .. .. 39 “ report sales for the month of April 
would have been compelled to cut| Wentworth .. .. .. .. .. 15% “ amounting to $56,306, as compared with 
their Canadian buying of Canadian; Kent County .. .. .. .. 5% “ $62,738 for the corresponding month of 
foodstuffs as well as American.” Porth COOaey: 6 ois ee cece" last year. 


Date— Place— Sold To— Rate Term Amount Price Basis 
June 17—Peterborough County .. .. .. Matthews & Co., Toronto .. .. .. .. 5%% 2-ins. $20,000 .. i 
June 16—Victoria .. .. .. .. .. «. +» Dominion Securities Corp., and Synd. 5% 20-yr. 665,000 93.19 
June 6—Saskatchewan Schools, etc. .. Various .. .. .. 2. s+ e+ «8 ee we te os ‘ 39,250 .. i 
June . —Edmonton .. .. os oe os « Gairdner, Clarke & Co., Toronto .. .. 5% 40-yr. 145,000... cs 
June —Schreiber .. .. .. .. .. +. Macneill, Graham & Co., Toronto .. .. 5%% 30-ins. 40,000 99.50 5.55 CILSMITH& COMPANY 
June —Westbourne R. M... .. .... J. Macgregor & Baker Co, .. .. .. -- 8% 30-yr. 10,000 105.10 5.65 eas = 
June —Grey R. M., Man... .. .. .. Bond & Debenture Corp... .. .. .. .. 5%% 30-ins. 5,000 100.10 5.49 rT2D s 
June —Dufferin County .. .. .. .. Dominion Securities Corp. .. .... -- 5%&9% 15-ins. 48,000 101.179 .. 
June 16—Duval, Que. .. .. .. «1 «+ os ea = omnes ee Beier, bs ve Site oa meee oo 5.85 
June 16—Barton ioe vw'S) egttogs da. bo WOOUg RRaYy, o., Toronto .. .. .. “yr. J x ae 

= CORPORATION 
June —Asbestos Mines .. .. ...... Credit Canada and New York syndicate 7% §-yr. 1,000,000 .. ot 


c on a 5% per cent. basis with- 
out any outside assistance. It is the 
opinion of Mr. Tull, as well as other 
financial authorities in the city, that 
the local flotation of Western pro- 
vincial and municipal issues will 
constantly increase, not only in Brit- 
ish Columbia but in the prairie prov- 
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CANADA’S INCOME 
LEVY IS HIGHER 


Recent Revision in U. S. Places 
That Country Much Below 
Canada 


Find Streets Are Not 
Permanent at Glace Bay 


From Our Own Correspondent, 

GLACE BAY. — The relatively 
transient nature of even “perman- 
ent” streets was noone forcibly 
home to Glace Bay e this week. 
On the same day that the town clerk 
made the final payment of $5,000 
which wiped out the original 20-year 
bonds, the ratepayers were obliged 
to vote a new $50,000 issue for re- 
— which can no longer be de- 
ay 































































































We deal in— ; 
CP.R. 5’s________.__1934 
Bell Telephone 5’s_1925 
Belgo Paper 6’s___1943. 
Belgo Paper 7’s 
Preferred 


Quebec Power 6’s ___.1953 








stern Bonds Formerly 


The recent income tax revision in 
United States places the levy of that 
country well below that of Canada. 
On incomes of $4,000 or under, the 
U.S. rate is 2 per cent. or half the 
Canadian rate. i 
$4,000 to $8,000 the tax is four per 
cent. On incomes in excess of $8,000 
six per cent. is still the rate, but 
there is a substantial reduction in 
the surtax. Single individuals . are 
granted an exemption of $1,000 and 
heads-of families $2,500, Exemption 
for children has just been increased 
in Canada $200 to $500, but even 
_ this the Canadian tax stands 

igher, 

e following comparative fi 8 
are based on the income of a maneiad 
man with no dependents: 






Being Brought Back 


From Our Own Correspondent, 
















when the flotation of provincial 





SEEKING PAYMENT ON 
BOND ISSUED IN 1864 
























From Our Own Correspondent. 

NEW WESTMINSTER.—The New 
Westminster city council has had a 
rather striking illustration of the 
value of providing a sinking fund to 
meet current obligations, in the re- 
cent presentation for yerment of a 













Laurentide Power 5’s_1946 
Cedar Rapids 5’s.__—1953 
_— Tramways . 

7 eee MK | 








last three years, Eastern and 






















































the bond to the city council for pay- 
ment. If it develops that the city is 
responsible for the present value of 
the bond, it will have to pay £3,126, 
15 shillings. 


Municipal Notes — 


NORTH SYDNEY BONDS 
To retire $12,000 of debentures which 
mature this year, the Town of North 
Sydney is about to make a new issue of 
five per cent. bonds. 





Lost a Good Order 


Are Canadian business men givin 
too much time to golf? Sir Sos 
Flavelle brought up the question 
during his address to the Bond Deal- 
ers’ Association last week when he 
asked if there was good reason for 
multiplying the links in the neigh- 
borhood of the city since the war by 
four or five with all the necessary in- 
vestment and all the time that it 
takes. And then he told the follow- 
ing incident to show how in one case 
a golf game had cost a Toronto busi- 
ness man an important order: 

A prominent business man told me 
that an American acquaintance coming 
to Toronto with the intention of plac- 
ing an order for some plant which he 
required, which he thought he could 






GUARANTEED 
First Mortgage Bond 


1% 


plus generous Bonus of 
-Gommon Stock 


WE OFFER a short-term 
First Mortgage Bond 
which gives a very attrac- 
tive yield and is at the 
same time amply secured. 


-Full particulars will be 
gladly furnished on re- 
quest. Write to-day. 













as well. This, in fact, will be 







investing public. A year ago, 












PORT ARTHUR’S TAX RETURNS 

In payment of the first instalment of 
the 1924 taxes Port Arthur went over 
the top with aggregate collections of 
$495,000 to June 6. For the same period 
last year the collections amounted to 
488,000. The citizens have thus created 









within a month. at was 























in the centre of vited three or four gentlemen to meet || 
with him. They talked of golf, he said, 
all through the luncheon. 

They made up a golf foursome and 
the gentleman whom he had come to 
see and with whom he thought to re- 
main over night, said: “If you come in 


VANCOUVER MONEY BY-LAWS 
The ratepayers of the City of Van- 
couver recently voted the sum of $750,- 
000 for various phases of civic improve- 
ment, among which were the following 
tems; 


SEND ME CIRCULAR A-2 










game of golf, he thought, “Well, I think 
I will go out on the five o’clock train. 
I don’t believe I will give an order in 
Canada for that plant.” 


"Tenders end By-Laws 


Stanley Park protection .. 65,000 

Surfacing Main Street, ete. 

Measures calling for the expenditure 
of $658,000 for school purposes were 
voted down, 










ESTABLISHED 1910 


they could not get a better in- 120 ST. JAMES ST., MONTREAL 































the total cost of which will be more 
than $10,000. 


County Treasurer, Whitby. 

June 20, Quebec City.—$590,000, 5%, 
30-yr. or serial 30-yr. bonds. Manager, 
Bank of Montreal, St, Roch Branch, 
Quebec City. 

BY.LAWS TO BE VOTED ON 

June 21, North Vancouver.—$102,200 
for civic improvements and school pur- 
poses, 

July 4, Saskatoon.—$51,000 civic im- 
provements, 

SASKATCHEWAN 
Authorizations Granted by the Local 
Government Board from May 30th, 
to June 6th, 1924. 
Alsask.—$4,000; Wainfleet, . $3,200; 

Trafalgar, $1,000. 

Saskatoon, $26,516. 


Debentures Reported Sold 

Schools—Havelock, No. 2525m, $1,100, 
10-yrs. 6%%, Sutherland Sinking Fund. 
Wheat Centre, No. 629, $1,000, 5-yrs. 
6%%, Regina P. S, Sinking Fund. Big- 
gar, No. 2497, $25,000, 30-yrs., 6%%, 
T. K. McCallum, Saskatoon. JHardy, 
No. 4233, $6,800, 15-yrs., 6%%, Great 
West Life Ass., Winnipeg. Moosehorn, 
No. 564, $600, 6-yrs., 644%, Melfort Sink- 
ing Fund. Russellville, No. 3186, 
$3,260, 15-yrs., 6%%, Regina Brokerage 
& Inv. Co. 

Good Luck R. T. Co—$i,500, 1 year, 
8%, locally. 











































NOT STIMULANT 
- FOR BUSINESS 


(Continued from page 1) 





PROFITS FROM LIQUOR 

Like Quebec, the province of British 
Columbia finds the administration of 
the liquor business a fairly remunera- 
tive undertaking. During the six 
months ending March 31, the total 
profits from this branch of the govern- 
ment’s activities exceeded $1,664,000. 
For the preceding two half years the 
f profits were $1,402,000 and $1,250,000 

respectively. During the period since 
the act came into force in 1921, a total 
profit of $7,135,000 has been realized. 





and 





FINANCE IMPROVEMENTS 


For the extension and improvement 
of various public works and services 
the ratepayers of Glace Bay, N.S., have 
authorized an early issue of $131,500 
5% per cent. bonds in the $500 denom- 
ination. The items approved are: En- 
larging reservoir, $15,000; water exten- 
sions, $8,500; sewer extension, $25,000; 
ere power ee ae 
bridges, $17,000; repairing paved streets, 
OST that he thought / $50,000. A proposal to spend $20,000 
on permanent sidewalks was voted 
down. 


there was danger of a further 


of the United States, if the 


used their influ- 
to have further cuts in the bank 


made, 


ere 





CHANGE TAX COLLECTION 


The City of Woodstock, Ont., recently 
passed a by-law amending the old regu- 
lations dealing with the collection of 
taxes. The new law provides that in 
case the school tax is not paid by the 
16th of June, the November instalment 
immediately becomes payable and can 
be enforced by the city tax collector. 
The change was made in order to give 
the collector power to deal with cases 
in which citizens leave for the summer 
with their income and business taxes 
unpaid. The city experienced consider- 
able loss in this way during the past 
year. 


“four dollar as ne oun 
MANITOBA MORTGAGE LOANS 
affs and ASSOCIATION 





J. H. Riley, Northern Trust Co., is 
the new. president of the Mortgage 
Loans Association of Manitoba. 

M. Taylor, of Osler, Hammond & 
Nanton, is vice president, and the fol- 
lowing members comprise the new ex- 
ecutive: C. C, Ferguson, retiring presi- 
dent, A. L. Crossin, William Whyte, 
J. H. Lawrence, John Paton, W.-M. Mc- 
Quaker, J. G. Coster, W. A. Rowland, 
G. H. Cooper and H. E, W. Phair. W. 
D. Love, of Love & Grant, was re- 
elected secretary. 














G.A.STIMSON & 08. | 
86-38 KING ST. E. TORONTO | 
GOVERNMENT, MUNICIPAL, 

AND RAILWAY BONDS 





there was considerable 






undoubtedly have fallen 




























few months wow have been 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


























THE MONARCH LIFE 


Is A 
GOOD COMPANY 


Provincial Offices: Toronte, Winnipeg, Regina, Saskatoon, 
Calgary, Edmonton, Vancouver, V 















Over-Production 
Home Mz 













































































Being the second install: 




























Let me turn for 
some of the i 
by the Acting Mir 
To judge the propo 
os diagnose the malad 

. = will all admit that 
Herbert our pc dmsoee forall 
experienc iy the 3 
areyton rey af Canada. 1 
4 Lange =  estipay¥ 
londonf’; 3 of analysing 
Cigarettes may venture some § 
eS 4. not 
’ gidered as fo 
friends to the left, 
sis as I may make 
infallible but as an 
to arrive at the ess 
uation. Let me pre 
in this connection | 
fully appreciate the 
portance and the ba 
agricultural ins 

fullest sympathy 
quite realize that it 

vital, importance t 


The Mutual Life Assurance Company of Canada, a purely mutual 
company with a Dominion tuaptes ead an absolutely stainless record 
back over fifty-four years, has a special claim on the con- 
fidence of the people of this country. In addition to paying highly 
dividends from year to year, the Mutual has continued 
stre’ en its financial ition so as to provide against every 
possible contingency. According to the Dominion Government stand- 
ard of solvency, ‘the Mutual of Canada could pay all its claims, 
based on the latest mortality tables, and still have nearly ten million 
dollars of surplus funds. 
Business in force, $269,982,566. 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Waterloo - - Ontario 
























































































The Cumulative Good Will: of Nearly 
70 Years 


is one reason why each year adds its quota to the many 
thousands who avail themselves of Canada Permanent 
Safety and Canada Permanent Service. 

We would appreciate being given an opportunity to ex- 
plain to your our different plans for assisting you to save. 
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INSURANCE FOR BUYER AND SELLER) 
tet SSE 
The struggle of the Corporation of 
URED BIG CELEBRATION 
ASS RED SAVINGS pressions of determination to accom- 
on May 28 affirming this. Sir A. E. 7 
Agents Societies 
should be a larger body of indepen- 
of the agents of the assured savings | buying in the best markets, of main- fiftieth anniversary of its first execu- 
Offices. Some time ago the agents} He quoted the Times as stating of this, the celebrations are being 
derstood that a large volume was| enormousiy by reason of the activ-| ‘%¢ supreme treasurer, George R. 
While the brokerage system © executive officers and representatives 
ernment and the matter was taken up| United States, it has not been ex- end ef thé. week, the executive. cll 
vertisements were inserted in local] in Untario. Many large agencies are will be held on Saturday. 
life insurance companies and not by| compamies, and piace their business 411. Since its inception it-has paid 


PROTEST AGAINST | Would Brokerage System | REVIEW HISTORY 
Insurance Brokers of London, Eng., 

Soo Underwriters Claim| plish the aims, and the passing of Over Ten Million People 
Bain, K.B.E., believed it was essen- 

Protest has been raised at Sault dent advisers capable of dealing with The Independent Order of For- 
plan being operated in conjunction| tainng competition and preventing | “ve meeting, which was held at New- 
of the organization began a canvas] that: “The insuring public during| eld, at Newark. The supreme 
secured. Representations made by Cottrelle, supreme chaplain, Rev. 
agents left the impression that the] writing insurance has developed ex- Stans’ tami lotal couite’ Gath ta: obs 
by the Sault Life Underwriters As-| tenaed in Uanada, there being only cers will stop off at Niagara Falls, 
papers pointing out that the insur-| commoniy known as brokers, but At the close of 1923 the Order had 
“ha eeeces Lae. | Se Oe Cie Geet, to members and their beneficiaries 


CANADA NATIONAL FIRE 
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to secure a charter, resulted in ex- 
° e a unanimous resolution at a meeting 
Misrepresentation by Insured by Fraternal 
tial in the public interest that there 
Ste. Marie concerning the activities} the technicalities of insurance, of| ¢Sters is this week celebrating the 
with the province of Ontario Savings| any ring or monopoly. ark, NJ., on June 17, 1874. In view 
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£3,341,394 is invested in gold secur-| 1923, and the company’s entire busi- 
ities. The paid up capital is £444,000, | ness for the first five months of 1924/ance on December, 1923, were £10,- 
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of on condition that you the taxes : : 
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—the product of fifty years’ service. 
Example— 
An insurance estate set up in 1923 by a 
young man age 3]. 
Value of estate... $10,000.00 
Annual taxes (premium) 188.50 
Rate: approximately 19 mills on the 
reduced in 1924 to 18 mills. 


established in 1865 at Hongkong and|the year ending December 31, 1923,/125,196 and reinsurance of this 
carries on extensive operations in| shows the total assets to be £15,773,-| totalled £53,469. Death claims totalled 
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as assets of £1,382,743. The paid up| the company is revealed by the fact|were £471,288. The insurance in 
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could have—and so easy to secure losses paid amounted to £295,814.| ernment securities valued at £1,269,-| of th ; . 
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throughout their organizations. onia] securities, £938,220; shares of| premiums totalled £475,237 after de- 
the London & Scottish Assurance | ducting reinsurance and the net losses 
Corporation, £838,800; and mort-|were £194,672. The loss ratio was 


A Assurance Makes 
tlas gages on property, £66,243. 40.96 per cent. of the premiums and 
The paid up ordinary and prefer-|the expense ratio 44.01 per cent. 


Changes in Field Force : 
—— ence capital amounts to £903,661 and| Marine premiums were £127,214 and 
R. R. Martin, who has been the | the reserve against premimums paid|claims £23,404. 
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Martin is the youngest manager of| The revenue for 1923 totalled £6,-| June 24, at the Mansion Richelieu, Mur- 
any assurance company in_ the| 094,777, made up as follows: net fire| ray Bay, P.Q 
United States. Mr. Martin will be| insurance premiums £2,533,300; net 
succeeded as Canadian manager by | accident premiums, £974,202; marine 
Clarence E. Sanders, who has pre-| premiums, £1,511,726; life premiums, 
viously been branch manager for the | £384,952. The loss ratio on fire busi- 
company at Winnipeg. ness for the year was 57.78 per cent. 
e company has been in business| of the premiums earned, while the 
over 100 years, being organized in| expense ratio including commission to 
1808, with head office in London, | agents and all charges was 41.45 per 
England. It has been licensed in| cent. as compared with 42.89 per cent. 
Canada since 1887. last year. 
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William H. Newell, secretary of the During the past week Charles R. Dent 
Aetna Life Insurance Co., died suddenly | was appointed secretary of the Confed- 
on the morning of June 8. Mr. Newell] eration Life Association by the Board 
was born in Hartford, February 20,/| of Directors in succession to the late 
1852, — ~— oe in = —_ pri- | James A. Macdonald. Mr, Dent’s ap- 
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Great West Life Men to INSURANCE LICENSES 
e The following licenses have been is- 
Meet at Alexandria Bay sued by the Department of Insurance, 
Ottawa; to the American Alliance Insur- 


The Great-West Life Assurance | ®"°¢ Company to transact fire and auto- 


. mobile insurance, excluding insurance 

Company will hold ts eastern con- | against loss by reason of bodily injury 
vention at Alexandria Bay, N.Y., on to the person, the company’s business 
the 24, 25, and 26 of June. There | eins Previously restricted to the trans- 
are one hundred and eleven eastern | 2°t!®™ of business in the province of 
s of the Great-West Life | British Columbia; to the United States 
"Hundred Thousand Club, out of a | M°rchants & Shippers Insurance Co., 


a . to issue inland'transportation insurance, 
ea membership this year of one/R. J. Dale, Montreal, having been ap- 


z and ninety-three. The con-| pointed chief agent in Canada; to the 
_. vention will be featured by a session| Franklin Fire Insurance Co., of Phila- 
_ @iven over to sales demonstrations. | delphia, to issue tornado insurance, 
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A Fiscal Policy to Solve _ 


Problems of 


Western Farmer 





Over-Production in Relation to World Demand—Importance of 
Home Market—Advantages of Turning to Mixed 
Farming in Moderate Way 





By R. V. LeSUEUR, 
Being installment of his speech 
the aucend teetetinee fiaal testelones 


dealing 
t will appear next 


Let me turn for a few minutes to 
some of the fiscal changes proposed 
by the Acting Minister of Finance. 
To judge the proposal one must first 
diagnose the malady, and I think we 
will all admit that the greatest of 
our present ills is the one now being 
experienced by the agricultural indus- 
try of I am going to at- 
tempt the perhaps too-ambitious task 
of analysing that condition, and 
may venture some suggestions but in 
doing so, I do not want to be con- 
sidered as forcing advice upon my 
friends to the left, and such analy- 
sis as I may make is offered not as 
infallible but as an honest endeavor 
to arrive at the essentials of the sit- 
uation. Let me preface my remarks 
in this connection by saying thac 1 
fully appreciate the tremendous im- 
portance and the basic nature of our 
agricultural industry, that I have the 
fullest sympathy with it, and that 1] 
quite realize that jts prosperity is of 
vital, importance to Canada as a 
whole. Now, what are the real causes 
of our farmer’s unfortunate plight‘ 
In the first eee we should r in 
mind that of all our raw materials 
wheat is rossibly one of the most in- 
ternationalized and most subject to 
foreign conditions. Needless to say, 
there exists a condition of over-pro- 
duction; and let us remember thai 
wheat is produced but once a year 
and is subject to weather conditions 
so that the farmer cannot as promptly 
adjust himself to conditions as can 
the manufacturer or certain produc- 
ers of other raw material. We must 
furthermore keep in mind the fact 
that, as a general rule, and in the 
absence of abnormal influences, the 
curtailment or the increase of the 
total wheat crop is gradual and ex- 
tends over a number of years. As 
to the degree -of over-production 
which exists to-day, the figures given 
in the Book of International Statistics 
published at Rome show that during 
the years between 1909 and 1914 the 
average world production of wheat, 
exclusive of Russia, was about 
billion bushels, which we may take 
as a normal figure for normal times. 
On the other hand, in 1921 and 1922. 
which were abnormal years, we find 


that production increased to about 
3,116,000,000 and 3,120,000,000 bush- 
els respectively, The biggest con- 


sumer of our wheat is Europe, and 
Europe to-day is below normal, is 
more or less impoverished. It is 
-estimated that her consumption of 
wheat and rye, from both domestic 
and foreign sources, is about 20 per 
cent. below normal. us we have a 
condition jin which the supply is above 
normal and the demand below nor- 
mal; we have a condition of over- 
roduction with all its attendant 

rdships. But that is only one fac- 
tor and I believe there exist two 
other important factors coincident, so 
far as time is concerned, with this 
situation and seriously affecting our 
agriculture. The first of these is a 
world-wide tendency towards falling 
prices; and it is a general rule, al- 
most a natural law that just as the 
price of raw material rises more 
rapidly than that of the manu- 
factured article, so on the other hand 
the price of the raw material drops 
more quickly than that of the manu- 
actured article. This is very well 
illustrated in the case of wheat, flour 
and bread. If we look at an imagin- 
ary chart, we find that the price of 
wheat rose in a very irregular line to 
its peak and that the price of flour 
followed in a more gradual curve be- 
hind the price of wheat until it 
reached its peak; and then, on the 
reverse side of the curve, that the 
fall of wheat came first and in an 
irregular curve, and flour followed. 
We find that the price of bread on 
the other hand followed the course 
of flour, rose in a jerky line until it 
reached its peak, and that then it 
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again followed flour in its descent to 
the normal level. The fact is that, 


Under the present tariff and the new 
regulation the dumping duty of $5 
would be added, and in addition %o 
that a tariff of 6 per cent. on the 
$95, making the price $105.70 to the 
importer to-day as against the $104.- 
50 before. I am not quarrelling with 
the protection to our industrial in- 
dustries; I believe our industriai in- 
dustries demand an adequate protec- 
tion; but if the above is the situation, 


with economic conditions in Canada. |then the government is offering no 
week, 


remedy for our agriculturai situation. 


I will proceed to some suggestions 
as to our agricultural situation. Are 


under normal conditions, and without there any real remedies for that ill? 
other adverse conditions, the price of | 18 there anything that we can do to 


wheat would naturally fall to its 
normal level before the price of the 
manufactured article would. 


help our agricultural’ industry in 
western Canada? If the report of 
the Dawes commission or some other 


In addition, I believe there is an-|S@tisfactory solution is adopted in 


other factor which is affecting our 
western farmer. We have had a 
most tremendous expansion as re- 
gards our wheat, both in the acreage 
sown and in the quantity grown. Ln- 
der the influence of rising prices and 
patriotic appeals, our acreage has in- 
creased from about 11,000,000 acres 
in 1913 to about 23,000,000 acres in 
1921, 1922 and 1922 It is approx- 
imately at that figure to-day. Our 
wheat production has increased from 


Europe and Europe recovers then I 
think we shall have some benefit 
from that source, but we musc re- 
member that Russia will be again 
entering the export market, and that 
the recent agrarian reforms in cen- 
tral Europe are to-day having their 
effect by way of increased crops, and 
therefore that we have to face a pro- 
tracted period in which production 
will continue to exceed demand. 
Under these circumstances, what 


about 231,000,000 bushels in 1913 to|remedies can we adopt to help our 


approximately 470,000,000 last year. 
This tremendous expansion in a very 


Canadian West? Let me touch first 


on the foreign market. As I have 


short time is, in nearly all cases, and| Said, the present situation of over- 


has been, I believe, in our case, 


built | production will probably continue for 


largely on credit. The credit grant |some time. But we have, I believe, a 
has been very great and the expan- virtual monopoly on one thing and 
sion has been very great. The result|that is on the quality of exported 


is that our western agricultural in- | wheat. 


It is.admitted that owing to 


dustry is spread out very thin. This | climatic and soil conditions our wheat 


alone is a condition which might|contains a 


larger percentage of 


prove very hazardous; but when there | gluten than other exported wheats, 


is added to it simultaneously the con- 


and therefore it is mixed with soft 


dition of overproduction with it at-| wheats, for maintaining the uniforn- 
tendant hardships and the hardships|ity and standard of the best flours. 
which attach to a period of falling | Practically all other exported wheats 
prices, then we realize to some ex-|to-day are soft wheats. In Europe it 
tent the actual fight which our west-|is a well recognized fact that the 
ern farmer has to face and the real| peculiar quality of our flour is an 
problems to be solved. For the agri-|essential element in the blending 


culturist, stru 


rip of economic over-expansion and | flour. 
ete i 


ling as he is in the|necessary for the best standard of 


In the United States it is also 


d about by great and inscrut-|@ well recognized fact that this in- 
able world forces of over-production | herent quality is what enables our 
and following world prices, the rem-|Wheat to jump over any tariff bar- 
edy is proposed of reducing the tariff |riers which the United States may 
on agricultural implements, a remedy |erect. Our wheat overcomes the 


which, at its most optimistic view, as | handicap of tariff barriers and finds a 


I understand the matter, can mean 


firm market in the United States. 


nothing more than a saving of ten| Now, hardly a bushel of our wheat 
or fifteen dollars a year to the aver-|g0es to Central and South America. 
age farmer, a remedy which carries | Those countries to-day have a popula- 
with it the joker of injuring his|tion of about 90,000,000 people, they 


or greatly imperilling a great indus- 


three|home market by »ossibly destroying |¢@n be reached by an all-water route 


from Vancouver, they are properous 


try, that is taking the budget at its|@md can pay for our wheat; they im- 
face value, and the remedy proposed| port annually from forty-three to 


is so insigni 


ficant and imaginary—if | forty-five million bushels of wheat 


it is a remedy at SIl, compared with |and about twenty million bushels of 


the giant forces from which we are | Whea 


t flour. Their bread is gener- 


suffering—that it appears trivial ani|ally of voor quality, and they are 


not worthy of consideration. 


It is|anxious to improve it. Therefore I 


like sending a tin fish against the | feel satisfied that if we organize and 


torrent of Niagara. 
If we go beyond and do not accept 


sh this business vigorously we can 
nd a market there for at least fifteen 


the budget as it stands, but look be-| million bushels of our wheat every 
hind the scene at the new regulation | year by reason of its superior quality 
which has recently been issued alter- | alone, and a market for at least geven 
ing the previous regulation of the | °r eight million barrels of our flour, 


dumping clause or special duty, then | al 


so on the ground of superior qual- 


we find that even that amount ot |ity. The same remark applies more 


remedy has possibly 


clause is, I believe, clear, and 

not know that any purpose will 
served by my going into it. 
however, just say, atin 
something which has been said in 
prior speeches, that for some years 
past there has been in force a regu- 
lation whereby, if the difference be- 


do 
be 


tween the price paid by the Canadian |for these commodities. 
the price which the| reason why we should not get our 


importer and 


same article has as a fair market | trade 


been removed.|or less to Asia. To 
The situation as regards the dampics porting about thirty-two 


in reiterating | very small percentage. 


To-day Asia is im- 
million 
bushels of wheat and about seventeen 
and a half million bushels of wheat 


I might, | flour, of which we are supplying a 


We have the 
a to recommend our wheat and 

our, and we should make the most 
of that weapon supplied by nature in 
developing a firm and secure market 
There is no 


commissioners in South 


value in its place of origin is no| America busy on this project and so 


greater than 5 
dumping duty did not apply. 


t., th the | establish a firm and growing market. 
ion” = The | It can be done. We might enlist the 


new regulation, however, issued on|services of some of our brilliant 
April 8, 1924, two days before the| journalists for the necessary propa- 
budget was delivered, repeals the| ganda. And it is generally recog- 


special clause as to the 5 per cent.. 


and now any machinery or other/| have qualit 


nized by industrialists that if vou 
in your goods the mar- 


article coming in would pay full| keting of them is only a question of 


dumping duty. That would mean, as| efficent organization. 


Therefore, I 


I understand the matter, that if an| would suggest that the development 


article is selling in the United States | of 
at $100 and the price quoted to the| vigorously and sedulously. 
Canadian importer is $95, then under ; spend 


the old system there would be no 
dumping duty added, but the duty 
of 10 per cent. would be added to 
that $95 making the price $104.50. 














passed 
Let us 
some money for the purpose 
and forget the completion gf the 
parliament tower for a few years. 
Of course, we must maintain the 
quality of our wheat and flour, and I 


these new markets be 














understand that our western prov- 
inces are taking steps to this end by 
encouraging the use of good seed and 
the adoption of crop rotation, and 
other similar measures. 

As to the home market, let us con- 
sider what our attitude should be. In 
the first place, this is a sure market, 
or at least, it can be made so, for 
our agricultural industry. It is also 
our most important market, as can 
be demonstrated by figures. We find 
according to the Bureau of Statistics 
that in 1919 Canada produced 193,- 
260,000 bushels of wheat, of which 
she exported 78,000,000 bushels and 
absorbed at home approximately 115,- 
300,000 bushels, or nearly 59 per cent. 
In 1920 Canada produced 263,200,000 
bushels, of which she exported 129,- 
215,000 bushels, and absorbed at home 
about 134,000,000 bushels, or ap- 
proximately 51 per cent. In 1921 
Canada produced about 300,000,000 
bushels, of which she exported about 
136,000,000 bushels, and absorbed at 
home approximately 163,000,000 


bushels, or about 54 per cent. In]: 
1922 Canada produced 399,000,000) }° 


bushels, of which she exported 215,- 
000,000 bushels, and absor at home 
184,000,000 bushels, or’about 46% 


per cent. I have burdened the House | 


with these figures simply to show 
clearly the importance of the home 
market, 

I am nointing out the amount of 
wheat that is taken care of in the 
home market. It may be eaten, used 
in the mills, or disposed of otherwise. 
but the home market takes care of it. 
I emphasize the fact that the home 
market absorbs more of our wheat 
than any other market—more even 
than the British market absorbs. In 
this case the home market is first in 
order and paramount in importance 
as it usually is. I feel that any rem- 
edy to be .a real remedy for our 
agricultural situation must recognize 
the fact that the basic unit of our 
civilization is the nation, must recog- 
nize that the integrity of our indus- 
trial life must be protected. and tne 
growth of our domestic markets and 
our internal trade encouraged. In 
my opinion the present budget does 
not carry out those conditions. It 
aes to say the least, to trifle with 

e 
our country; it appears to extend 


the black hand of uncertainty toward 
the throat of a great many of our in- | # 


dustrial concerns. That is a most 
unfortunate and a most unhappy con- 
dition, because it stagnates progress 
pnd certainly injures our home mar- 
e 


through Vancouver, I wish to say one 
or two words on the question of 
freight rates. I have heard it stated 
that the regulation of freight rates is 
an inexact science, and I have no wish 
to take it out of the hands of those 
who know something about it. But 
there is a persistent and constant 
claim that the rates from Edmonton 
to Vancouver are the operating costs 
on that line and out of proportion to 
the releh rates to the East. As to 
that, I believe we have a special tri- 
bunal which is fitted to investigate, a 
tribunal which has had experience in 
railway matters. It has attached to 
it a body of experts, and there ‘s 
no reason why the government could 
not refer the matter to them and get 
a report settince forth the facts, the 
decision arrived at and the reasons 
therefor which might form the basis 
for any proposed action looking to 
a change in these conditions. I think 
that should be done at once; we 
should get an immediate report on 
the subject._ 

All these suggestions have more or 
less the object of helping the farmer 
to help himself. I believe the farmer 
has to keep his home market; econ- 
omically his basic unit should be the 
nation; his internal trade should be 
built up and protected. One remedy 
for some of his difficulties should be 
found in an energetic propaganda to 
bring before the southern countries 
the quality of his wheat, particularly 
in those sections where the value of 
the Canadian farmer’s product is not 
known and appreciated, and where 
the people are looking for and would 
welcome better wheat, better flour 
and better bread. 











life of the great industries of , 


In connection with our foreign ex- |, 
ports especially our exports to South | | 
and Central America or other points | § 


















The Wabasso Cotton 


Company, Limited 



































THREE RIVERS, P. Q. 




































Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 
















Woods Manufacturing 
Company, Limited 




















Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
Twine . Cotton Fabrics 















FACTORIES AT 
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Atlantic Sugar Refineries 


LIMITED 


















General Offices: 
211 McGILL STREET 
MONTREAL 
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Dominion Textile Company 


LIMITED 
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LUMBER BUSINESS FOR SALE . 


We offer for sale a large Toronto wholesale and retail lumber business 
whieh is firmly established and is on a dividend paying basis. Write 
«us for fuller particulars. 


DOMINION BROKERAGE COMPANY (Registered) 
821 FEDERAL BUILDING, TORONTO 
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iness of the branches 
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general statement.—Footnote to 
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of the bank in Paris, 
Bank of Mon 


trea 
to Royal Bank return. 
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DEPARTMENT OF FINANCE OTTAWA, JUNB 2, 1024, 
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PRINTING UNION 
OUT TO HELP THE 
INDUSTRY HERE 


Union Leaders Want Duty 
on American ~ 
Imports 


OPPOSE SALES TAX 


Declare That With 50 Per Cent. 
Tariff and Handicaps Re- 
moved Canadian Plants 
Will Have Fair Chance 


Gpecial te The Financial Post. 
DON.—A serious interest in 
ae trade conditions nk a 
ar industry was p y 
a J. A. P. Hayden, M.C., in pre- 
dine o 
and 
held 
trade 
enti 














ver the convention of Ontario 
Typogra 

re last week. Too many 

union leaders devote their 

entire thoughts to schemes and tricks 

for the eee with re- 

i ee weate, and high coak at 

er oO 

uction all enka of which 


; ta 

50 per cent. tariff be placed on all 
printed matter,’ plates, mats, elec- 
and stereotypes entering 

Canada from the United States. Ad- 
vancing the argument that the volume 
of business transacted by American 










































tax, az it applies to the printing trade, 
removed. 


be_enti . 
the situation at the con- 
pt. Hayden declared that 
to the print 
that action 


ia 
tl 
Hl 


F 
z 
g 
3 
& 


-. Canadian 
then be amply protected and would 
; be placed on a fair basis with out- 
side competition. 
The protection which the Canadian 
industry seeki 


several millions of dollars per annum 
is sent from the United States for 
consumption in Canada, while prac- 
wal none goes from here to the 


Paper is the basis of printing and 

Canada is among the leading paper 

countries of the world. 

‘aper, in fact, is only second to grain 

&s our greatest exported products. 

more, it is contended Cana- 

dian printers can produce printing 

eee in ee to the — of 
ny other . Then, it 0} 


le 


_. True, as Capt. Hayden says, a cur- 
tailment of the amount of printing 
coming into Canada from the United 
States has been effected in the past 
two years through the enforcement of 
a Marking Act. Although commend- 
able, it only partially stems the tide. 
The Act provides that all printed 
matter coming jnto Canada must bear 
a mark describing the country of its 
origin. The situation in this respect 
is interesting. It is a usual practice 
of United States firms to have their 
printed matter for their Canadian 

es printed in the U.S., then 
sent to Canada for distribution. Since 

_American firms realize that the im- 

t, “printed in United States,” is 

to a fully “Canadianized” 

message, the Marking Act has been, 

to a certain extent, effective. Still 

the Act does not give Canadian print- 

ing industry the protection it de- 
serves, it, is ee, 

recommendations made here bv 

the Ontario and Quebec Union print- 

ers seem to offer an effective solution 


tariff of 50 per cent. as recommended 
instead of the present tariff of 15 
cents per pound on all nrinted matter 
from the United States would in al] 
eeeity provide the protection 


l 


The removal of this tax would, it 
is submitted, result in more printing. 
employment of more: printers, and in 
turn, the emvloyment of more print- 
ers would help to stop the exodus of 
nen printers to the United 


Speaking in this connection, 
Hayden stated that from ‘his po 
home city there are now 32 printers 
employed in New York. This reflects 
conditions throughout Canada in the 
printing industry and emphasizes the 
fact that Canadian printers must re- 
ed Wee ne Government at- 

n e nting ind 
hold its own and thrive. mee 
It is authoritatively stated that 
me to 12.000 to 15,000 
Ba upp fora in Conse a 
or use in ad 
the great bulk of these are srinted 














tae 


i betel Bel, Dees 4. hee 
a eB oe ie en 


than enough. It will take $2,550,000 
to meet the maturing bonds of Que- 
bec-New England Hydro-Electric 
Corporation; $1,250,000 to meet the 
deficit in the balance sheets of the 
consolidated group; $850,000 to pro- 
vide for uncollectable accounts; 
$45,000 to meet taxes, legal expenses, 
ete. This leaves about half a million 
for working capital. 


voting power. This will rest with 
the common shareholders. The pre- 
ferred stock on the other hand will 
be guaranteed jointly by Shawinigan 
Water and Power Oompany and 
Montreal Light, Heat and Power 
which will be sufficient backing to 
make them worth par or _there- 
;|;abouts. They pay 6 per cent. in- 
terest, 


vrovide Shawinigan-Montreal Power 
group with an immediate market for 
more power. Montreal Tramways is 


poration has not enough power devel- 
oped to cope with increasing demands 
for service. The power will be sold 
to these units thr 
Company which will 
to buy power from its sponsors more 


purchase it or develop it under pres- 
ent conditions. 


likely to be watched with interest. 
There is some criticism of the trans- 
action in Montreal municipal circles 
on the ground that it will create a 
virtual monopoly in public utility 
service in Montreal. However, public 
utility baiting has never been popular 
in this staid conservative province 
and as Montreal Power may be ex- 
pected to reduce its rates to consum- 
ers every time it increases dividends 
Pace epee eg just as it has been 
oing in the i 

to the problem. The imposing of the | f oan Se -enke teen 
speeches damning the new merger 


controls Quebec-New England Hydro- 
Electric through purchase of the in- 













McLACHLAN 
STEEL UNION NOW 


His Latest Activity Since Prison 
Release Causing Some Mis- 
givings in East 
From Our Own Correspondent. 


SYDNEY.—An event of outstand- 
ing significance to the industrial 





pee of Eastern Canada took place | Tra 
e 


when James B. weer, na 

known labor leader, and just 
cently released from prison, became 
secretary of the Sydney steelwork- 
ers’ union. So ee was 
the transaction accomplished that it 
aroused little or no attention here 
but it really marks the beginning o 
a new O. B, U. movement, this time 
in Nova Scotia. — 

Following the disastrous strike of 
last summer, the steelworkers’ union 
went out of existence. The present 
union is a purely Canadian affair. 
But McLachlan has sae genius 
for recruiting and building up broken 
down labor organizations. Also he 
is editor of the frankly Communis- 
tic Maritime Labor Herald, which 

ves him a fairly effective local pub- 
lieity weapon to work with. Things 
are more favorable for’ joint union 
action now. The steelmen have their 
independent local union. The miners 
ae —- in ee ee _ al- 
thoug ey nomin obey the pro- 


re ve ietly, several days t 
ines B. Mi tionally 
Te- 


visional rs at Bay they 
look .to McLachlan as their real 
leader. 


Under such circumstances, and 
knowing McLachlan’s oft-repeated 
belief in the efficacy of united action, 
there are those who foresee, that at 
the first good opportunity, both these 
bodies of workers are to be welded 
into a strong organization that may 
be called anything—but will be in 
reality the old O. B. U., dead in Al- 
‘berta, resurrected in Cape Breton. 


OVER $5,000,000 
VENEW MONEY WILL 
GO INTO MERGER 


(Continued from page 1) 
Light, Heat and Power Consolidated 
shall buy in one share at par. 

This will work out in the oe 
manner: it will take about 26,59 
shares of preferred stock and 26,593 
shares of common stock < “ = 
company to acquire con o jue- 
bec-New England Hydro Electric 
Corporation and Montreal Tramways 
and Power Company .and through 
them, their various subsidiaries, The 
Shawinigan Power group will then 
buy 26,594 shares of “preferred at 
$100 a share and 26,594 shares of 
common shares at $100 a share, giv- 








ing the company $5,318,800 of cash 
to work with. 


This will be sufficient 
to retire maturing indebtedness, to 


pay off inter-company accounts, etc., 
and will make it unnecessary to do 
any financing immediately in the way 
of a bond issue. 





‘Leaves Working Capital 
It will not be a great deal more 
















The preferred shares will have no 




















The deal, if it goes through, will 






































































now using a steam unit and Quebec- 
New England Hydro-Electric ,Cor- 







h the Holding 
in a position 





cheaply than the subsidiaries can 












The Political Side 
The political side of the deal is 
























or popular orators to make stump 







ine-un will not be likely to develop. 
e new holding company already 
















TO RESTORE BRITISH 
SUPREMACY IN STEEL 


A mining engineer, recognized 
as a high authority in his field, 
who has been making a thorough 
investigation of the iron ore de- 
posits in Ontario is convinced 
that, with proper co-operation 
between Canada and England, 
British supremacy in the iron and 
steel industry, which has been 
lost to the United States, can be 
regained within the next ten 
years. . 
sae valuable iron ore de- 

sits are in the pre-Camb 
which has already plodneed ae 
millions in gold after experts 
had declared that this formation 
did not carry the yellow metal 
in worth while quantities, 
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of the Webster-Perron group 
and is offering $90 a share ($45 of SHOULD HOLDERS 
and $45 of common in the 
new com ) for each re 

f New-England stock. 
Even if the Tram Power folks stay 
out, the light and power companies 
of Montreal seem ce 





CANADIAN WESTERN LUMBER 





CONSOLIDATED SMELTERS 


elecuasant ee een federal department which up to the 

present have been borne entirely by panies and loan companies under their 
some of the more nervous stock hold- | the insurance companies. The amend-| -narters invite and secure deposits 
ers rushing to sell. A possible suit has | ment, according to’ Mr. Robb also} from the public, I think it is quite 
over the company for a|Covers some minor changes defining | reasonable that we should have a mea- 
classes of securities which would | sure of inspection of these companies 
seem to have regarded it as any men-|come under the act; the investments | as to their investments and administra- 


ace to the company. 


dated Smelters caused a little flurry, 


One of World’s Leading 


Traction Companies 


ROM all parts of the United States and even 
from other parts of the world, municipal and 
traction authorities come to Montreal to study 

its traction system. They are interested not only 
in the actual physical equipment and the methods 
of operation but in the contract between the Mont- 
real Tramways Company and the City of Montreal. 
It is a far cry from the first little 18-foot-long 
horse-car of the City Passenger Railway in 1861 to 
the scientific electrical service of the Montreal 
Tramways Company of to-day. 
horse-cars, there are now 900 of the largest, well- 
- lighted and most comfortable all-steel cars on the 
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rtain to get, to- 


e stock market does not 





OF DEBENTURES 


about the larger merger for the ° to the wisdom of government inspection 
power supply of the Tramways com- Debate Issue me.” so long as efforts are directed sownnee 
nany and the financial connections of House reasonably safeguarding the public o 
Power are closely iliated Canada; but I have a great question 
bec-New England and ae mark in my mind as to the wisdom of 

arger companies-in the Special Correspondence. government going into the field of in- 


up during the discussion of a change 


splitting up of the expenses of the 


are also defined. Mr. Meighen brought ' tion. 











miles of track. 


Instead of 61 


inches. 


Continent. These are swept every night by vacuum 


cleaners and dusted and washed every third day— 
a record for cleanliness that is unique, 

Instead of several independent companies, each 
collecting a separate fare, these have been united 
and merged with the Montreal Tramways Com- 
pany, over whose tracks passengers now travel for 
one fare, and benefit by a universal transfer sys- 
tem that is probably without equal on the 
Continent. 

The Montreal Tramwa 
consistent pioneer in developing Montreal. Wher- 
ever its tracks have gone, communities have sprung 
up and flourished. Last year 188,000,000 pas- 


“Service at Cost” as it Works 
in the City of Montreal 


ONTREAL TRAMWAYS COMPANY operates % An annual return to the Company of 6% on the 
stipulated capital value ($36,286,295 plus cayital 

expenditures made subsequent to December 31, 

1917}, as well as 6% on all working capital required 
for the Operation of the Company; also $181,431.47 
per annum during the life of the contract to cover 


Montreal 


the States. 


Company has been a 


in Montreal under the terms of a contract 
with the city that provides for virtual service 
at cost to the citizens. Montreal’s tramway con- 
tract has received the approval of experts from 


all over the world. It not only insures that the expenses of financing. 


citizens of the city will at all times get the best 

service and at the lowest reasonable fares but eS Se Oe er oe nen eee eee 
that the investors in the company’s securities _ 

shal] receive a fair return on their investment. 5. The obligation to create a Contingent Reserve Fund 
The company is assured also of being able to of $590,009. 

finance required extensions on fair terms. 6. Any surplus after providing for the above to be 


divided as follows: 
20% to the Company. 
30% to the City. 


The contract is based upon the recognition of 
two essentials: 


1, That Montreal’s continued growth is largely 
ae on adequate expansion of its traction 
system, ; 


2. That the investors who supply the capital 
for this expansion are entitled to every protec- 
tion that the law can devise. 


The 35-year contract negotiated the pres- 
ent management with the City of Montreal in 
1918 and ratified by the Legislature of Quebec 
by which the city becomes a virtual partner in 
the enterprise, is considered a model of its kind 
and its features have been extensively copied by 
members the American Electrical ilway 
Association. 


The contract creates a commission of three 
men, residents of Montreal, appointed by the 
Lieutenant Governor-in-Council of the Province 
of Quebec for ten-year pases subject to re- 
moval by the same authority, and called the 
Montreal Tramways Commission. The duties of 
the Commission are to administer the terms of 
the contract which grants authority to, and im- 
poses the obligation upon the Commission to 
always maintain fares which shall provide rev- 
enues sufficient to meet the following require- 
ments in the following order of priority:— 


. 1. All Operating Expenses and Taxes. 


2. Ample funds for Maintenance and Renewals, and in” 
connection therewith to create a Maintenance and 
Renewal Fund of at least $500,000. 


the capital value. 


the total. 


centage of surplus earnings. 


Company 






up the whole question of the scope 
of inspection bv the department: 

Mr. Meighen.—We have gone pretty 
far in connection with the ins 
banks in certain proposals pu 
BE PROTECTED? by the minister this session. : 

© |that consultation involves responsibil- 
ity. Well, if it does, inspection involves 
ee a responsibility many times more, I 


gether. This would eventually bring) Mr, Meighen and Mr. Robb}no question mark in my mind at all. as 


flture holders in this and other 


OTTAWA.—In vew of the official | spection where its wards whom it is 
action taken to control the sale of supposed tobe promeens rt cbenture 
debentures in the case of one loan el aoe on én ‘ of thet. clues, 
company which had not been living ime ebidcaingntt is not going too far. 

The Canadian Western Lumber Co., up to the conditions of the federal I am not making any objection; in fact 
which includes the Columbia Lumber | department of insurance and loan} the question mark in my mind is: Have 
Co., reports sales of lumber for the | companies, the recent debate in the| we not gone too far already? Also, are 
month of April amounting to 8,663,342 | House as to whether the government| we not pushing powers now vested in 
e price realized $241,279.| should protect debenture holders or y 
~ April last year at 10,845,-| only depositors of these companies |ing at the roots of enterprise and all 


raises a live issue. ‘The matter came | the time involving responsibility on our- 
: Ss z selves to a great degree, not on ‘behalf 


i i of the public of this country, but really 
in the act affecting insurance, loan on behalf of investors who are entirely 


and trast companies providing for the competent to look after themselves? 


Mr. Robb.—My hon. friend must bear 
in mind that some of these trust com- 


our officials too far? Are we not delv- 


sengers—21 times the total population of Canada 
—were carried in the Company’s cars over its 270 


Unlike the record of most cities—even New 
York—no snow storm in recent years has been 
allowed to interfere with the continuous service 
of the Company. 47 powerful snow sweepers, in- 
cluding 6 double-track sweepers recently added, 
each with two hundred horse-power motors and 
each weighing 45 tons, enable the street cars to | 
run when all other traffic is blocked. And this in 
a city where the annual snow fall averages 121 


There are over 3,700 employees trained in the 
Company’s own Training School to such ‘a degree 
of efficiency that the claims of the Company for 
accidents are less than half that of most cities in 


The street railway system of Montreal has been 
in successful operation since 1861, and the Mont- 
real Street Railway Company, the principal pre- 
decessor of the Montreal Tramways Company, 
paid consecutive annual dividends on its capital 
stock for more than 30 years. The Montreal Tram- 
ways is now paying dividends at the rate of 10 per 
cent, on its common stock. 


50% to be used to create a Tolls Reduction Fund 
of $2,500,000 to be used by the Commission for 
reduction of fares as provided in the contract. 


The Contingent Reserve Fund and the Tolls . 
Reduction Fund can be drawn upon in turn to 
make up any deficiency in the payments to be 
made to the Company by way of return upon 


It is also provided by the contract that in the 
event of any shortage of revenue arising in any 
one year to cover the obligations mentioned 
above, the Commission is authorized and obliged 
to add such shortage to the requirements of the 
next year and to make a rate of fare to cover 


As present capital value, as fixed by the con- 
tract, is in excess of total bonds and debentures 
outstanding and as further issues of bonds and 
debentures are limited to aggregate not more 
than 75% of the additional capital value to be 
furnished, the Company is assured of sufficient - 
income to pay interest on bonds and debentures. 


The City of Montreal is directly interested in 
the prosperity of the Company, inasmuch as the 
terms of the franchise contract provide that the 
Company’s right to receive its return on its 
capital value has priority over the City’s right 
to receive $500,000 in annual rentals and a per- 


Tramways 





Mr. Meighen.—I should like to } 


the minister’s view as to how far 
should go in seeking to protect’d be 
and thus incurring a degree of 
sponsibility on behalf of people who 
look after themselves a lot better ¢{ 
we can, If we keep on, nowithsta 
anything we do there is sure to 
trouble, and when that trouble eg) 
are we not going to be in a posii 
where we cannot answer the d 
of the debenture holders to be reeg 
by the Dominion of Canada? In a wor 
what need we care? If there ig 5 
class of people in the world who are 
able to look after themselves it is the 
money lenders. Had we not better keep ~ 
out and let them look after themse! ’ 
rather than make provision that will” 
involve increase of staff, the final ob- ~ 
ject being only to pile greater and” 
greater burdens on our own shoulders?” 

(Mr. Robb.—There is no intention— 
increasing the staff; it is just a q 
tion,» as I said before, of distriby 
the cost, It was determined in x 
amended act of 1920 what were the lig- | 
bilities and what should be the e 
of the report submitted to the depart 
ment, I find in the statement of 
ties in the schedule‘to the act that 
very first item is marked, “Liabilitigg: 
to thepublic; amount of debentures oF 
debenture stock issued and outstand 
ing.” We require that, and my ho 
friend will recognize that debenturg 
are regarded as a liability to the 
We are not rescinding that; we are ne 
changing, enlarging or reducing i 
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Canada Wants $300,000,000 for Power Development 


By FLOYD 8S. CHALMERS, 
Associate Editor, The Financial Post. 


NVESTORS have found in Cana- 
dian water power securities a 
class of investment that has 
given consistently good returns. The 
record of the big electrical corpora- 
tions of Canada has been as satisfy- 
ing a record as is contained any- 
where in the book of Canadian in- 
vestment. 
Roughly, there are two classes of 
such corporations. There are: - 
panies like the Laurentide Company, 


the Shawinigan Water and Power}. 


Company, the Ottawa and Hull Pow- 
er Company, ete. These have only 
a few customers; they sell power in 
big blocks to exceptionally large in- 
dustries, to street railway systems 
or to other electrical companies that 
distribute to the general public. 
These are the wholesalers of power. 
Some of them control subsidiary 
companies that are their customers. 
There are companies that not only 
develop the power but own big 
transmission lines and distributi#n 
systems in cities or towns. They re- 
tail power in small loads to hundreds 
of private and commercial customers. 
Such companies are Montreal Light, 
Heat and Power, the British Colum- 
bia Electric Company and many 
numerous others. 
Companies Very Successful 

It may be said of both classes of 
companies. that they have been 
mghiy successful on the whole. Their 
securities have shown stability and 
earning power found in few classes 
of business enterprise. It is signifi- 
cant that where any of the companies 
have gone through periods of finan- 
cial duficulty the trouble has usually 
been caused by investments in enter- 
prises outside the field of water 
power development or electrical dis- 
tribution. : , 

Detailed inquiries made by the 
Dominion Water Power Branch, cov- 
ering the last 10 years, show that 
only three failures to meet bond in- 
terest occurred during that time. All 
were during the war period, and the 
total amount involved was less than 
$132,000, or well under 3/100 of 1% 
of the average capital invested in 
the industry during that period. 

Water powers are either developed 
as a public utility or almost en- 
tirely in conjunction with basic in- 
dustries such as saw mills, pulp and 


paper manufacture, flour milling, 
mining, traction, etc. They are in- 
herently investments, not specula- 
tions. The records of financial 


houses, rating experts and mercan- 
tile agencies show that in Canada 
the percentage of failure or bank- 
ruptcy is lower in water power 
developments than in any other busi- 
ness, not even excluding banks, 
railroads and municipalities. 


Default Caused No Loss 

Another investigator, H. C. Flood, of 
Nesbitt, Thomson & Co., discovered 
that: “The mortgage obligations of 
one branch of the utility companies, 
that is hydro-electric companies, 
have a record in Canada which may 
be envied even by our municipalities. 
There has been no default on the 
average obligations of any Canadian 
hydro-electric company of any mo- 
ment with one exception, and that 
default was for two years, the inter- 
est being paid in 7% debentures, so 
that eventually the investor will not 
sustain any loss.” 

A recent investigator made a close 
examination of the record of invest- 
ments in electrical development and 
distribution in Canada. He came to 
the final conclusion that Canadian 
water power companies had a record 
of consistently good results over a 
long series of years. This he found 
to be the case regardless of general 
business conditions and the ups and 
downs of national prosperity. He 
found that there were two essentials 
to success. Where these essentials 
vere preeont that success had in- 
varinbly been achieved in Canada 
These essentials were: 

The exercise of good judgment 
as to local condit:ons of opera- 
tions and a proper examination 
of the immediste 2nd potential 
markets for power, and 

The presence of good manage- 
ment for the company after its 
financing and construction proa 
grammes had been completed. 

Suitable Market Is Needed 

The rrime factor for success in 
water power develor*ment or elec- 
trical distribution is a suitable mar- 
ket for tle power. A good market 


for power will turn a seemingly 
worthless water fal! into a mine of 
revenue. As a matter of fact a 


waterfall is not worthless. A _ well 
located site is worth as much as $10 
per h.p. of its power possibilities. A 
water fall provides nw» revenue. Put 
a power plant beside it and sel] the 
rower and the water fall begins to 
earn a revenue. It will ray many 
times the interest- charges on the 
capital cost of construction. That is 
why it is often decided to issue bonds 
for water power developments up to 
the full cost of the dam and power 
house. The water fall and the power 
development together make the com- 
bination of the two immensely valu- 
able. After all, in any enterprise 
earning power is the best measure of 
value. 












Obviously the market for the pow-| admitted that sane regulation is for 


Water Powers of Canada—1924 


1900 


With $700,000,000 Already Investedin Water Power Enterprises, 
Canada Looks Forward to Further Expansion and Invites the Cap- 
ital of the World—The Record of Investment in Canadian Power 
Developments is]Excellent—Suryey Indicates Profits to Investors 


1910 1920 


a 
fos sel doe 
= 


6,915,000 H.P. 


Available 


ae Available 24-hour power at ordinary minimum flow. 


Developed horsepower according 
to records of turbine installation 


Only the barest minimum of Canada’s water power resources is indi- | how 
The figure of the available resources of each 


cated in the chart above. 





province is the figure of power available at minimum flow. For power 


available six months of the year (which could be supplemented by steam 
power in off seasons) the figures would average double those shown. And 
as.a matter of fact actual turbine installation at any water power site is 
usually 30 per cent. higher than the horse power estimated for six months’ 
flow. This explains the apparent anomaly of Nova Scotia having more 
developed water power than is shown as available. ; 

Here is another, less conservative but nevertheless fair and reliable, es- 
timate of Canada’s actual power resources based on possible turbine in- 


stallations. The record of present 


er must be assured. If the power 
cannot easily be sold the whole devel- 
opment is useless. That is why 
there is unlikely to be any substan- 
tial development of many of Can- 
ada’s mightiest waterfalls in the far 
north for many years to come. 
Upon the size of the possible mar- 
ket and the purpose for which the 
power is required depends to a large 
axtent the economic possibility of 
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installations is also given to show 





any individual development, If water have cost two or three times as 
power is developed in an area where|much per horse power to develop as 
there is cheap coal the development! other projects elsewhere in Canada. 
will have to be at a very low cost. | But the nature of the market for the 
But if the power is required in a ar gives ample justification for 
distant mining area where there is a high cost of development. 

growing market for power and high; A suitable market for power makes 
fuel costs a very high cost develop- almost any expenditure justifiable. To- 
ment is warranted. In Northern day, for instance, the International 
Ontario, for instance, there are a Paper Company is turning many 0 
number of power developments that its paper developments in the Uni 


Yukon and N. W. T. .....-- neve nee 
This makes a total possible installation of about 42,000,000 h.p. as 


against installed power developments of 3,227,414 h.p. 


In millions of horse power 


small our present development is compared to the possibilities ahead: 


Possible Present 
Installation Installation 
H.P. H.P. 
badly awd aie 5,250,000 355,517 
Sr nt 540, 33,067 
ivsewasweaes 1,415,000 oS se a 
widalenaetetoe 500,000 162,025 
- has eeetben ,000 1,445,480 
pebestevnwde 15,150,000 1,116,398 
VS bas CoN * are 5,000 339 
Hpac aes thee 500 54,950 
ci cpukee sas 6,000 2,239 

be paeeseeuxe 285,000 13,199 





States into power plants. The com- 
any has come to the conclusion that 
in many cases the production of and 
sale of electricity is going to afford 
a better return on the investment 


than the production and sale of Aaa 


paper. 
The question of the market is then 


important. Canada has such a large 
amount of available raw materials 


ted!that many power developments have 


Public Utility Securities Now Returning to Favor 


A‘ EXCELLENT account of) Excellent Record of This Type of Investment Now Gain- 


themselves has been given by 

the public utility securities. 
This has been the record in the 
United States and this statement 
can be applied with equa! force to 
Canada. Some of the very strongest 
of Canadian corporatiuns are operat- 
ing in the field of public utility ser- 
vice; corporations that have given 
remarkable returns to _ investors. 
What investment anywhere has 
greater stability than Consumers 
Gas shares? What investment has re- 
turned greater profits to sharehold- 
ers than Montreal “Power”? In 
what field of enterprise is there a 
more consistent record of success 
than in Canadian water power de- 
velopment. ? 

One reason for the success of pub- 
lie utility corporations as a whole 
has been the fact that such enter- 
prises are key industries. They are 
the very heart of other industries 
and in fact of al! community life. 
Development of water power makes 
possible development of _ industrial 
life on broader lines. The supply 
of electricity and gas to communities 
keeps their pulses beating. Street 
railways are essential enterprises. 
Telephones are indispensable. 


Public Utilities as Monopolies 


Most ftublic utility corporations 
operate as monopolies, for experi- 
ence has proven that well-regulated 
monopolies provide much better ser- 
vice than competing companies that 
are out to cut each other’s throats. 
Public utilities once passed through 


a period of competition. There were 
rival gas companies tearing up 
streets; rival telephone companies 


doing the same and gangs of men 
from comreting light companies 
fighting to get poles in new areas. 
Now most public utilities are mo- 
nopolies regulated by agreements 
with the communities they serve; by 
provincial commissions; or by legis- 
lation. Public utilities may be 
monorolies, but they are monopolies 
created by the public for their own 
good. 

Regulation of utilities is protec- 
tion for the public but it must be 


ing Recognition—Question of Public Relations Now on 
Far More Satisfactory Basis—Some Points For Investors 
to Look For 


the good of the companies as well. vestment is confiscation. There was 
It insures for them greater public|a time in Canada when the public 
goodwill and understanding; fairc:|did not care much whether private 
rates and better operating conditions. | investors lost through the confisca- 
Imposition of rates that do not vro-|tion of their properties or not; but 
vide reasonable return on capital in-! to-day, with better relations in exist- 
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GRUWTH IN TURBINE INSTALLATION IN WATER POWER PLANTS 
IN CANADA 6.500.000 HP 


(Esti atea) 


4.000,000 H.-P. 


2482,000 HP 


2078,000 4.P 


965,000HP 








1915 1920 1925 


1910 


GROWTH IN REVENUE FROM WATER POWER PLANTS 





iN CANADA 
$ 160,000,000 
(Estimated) 
$ 120,000,000 
. $ 76,645,000 
$ ¥4.677,000 
$ 18,432:000 3 
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1910 


GROWTH IN CAPITAL INVESTED IN WATER POWER PLANTS 
IN CANADA 
$ 1.170,000,.000 
(Est:mated) 


+$ 311,700,000 
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ence between the companies and the 
public they serve, the public utility 
corporation is ass of a square 
deal. And conversely with broad 
visioned men at the heads of the 
companies themselves the public is 
also assured of fair play. 


Costs of Operation Are Down 


Better public relations is not the 
only improvement that has taken 
place in the position of public utility 
investments during the past few 
ears. Declining costs of operation 
ave been in evidence and this has 
had two important effects; first to 
widen the margin of profit for the 
companies themselves and secondly 
to make unnecessary the incessant 
demands for higher rates that had 
stirred up public ire. Examples may 
be quoted to show how declining 
costs have entered into the improve- 
ment in the public utility situation. 
Canadian street railway systems ha 
in 1920, when costs were ovrobably 
at their peak, total revenues of 
$47,000,000 and. total operating ex- 
penses of $37,000,000, a ratio o 
nearly 80 per cent. Two years later 
in 1922 they had total revenues of 
$49,600,000 but operating expenses 
had dropped below $36.000,000. a 
ratio of a little over 70 rer cent. 
The Bell Telenhone Company had in 
1920. revenues of $16,500,000 and 
total telephone expenses of $16,300,- 
000. a ratio of nearly 100 ver cent. 
In 1923 jt had revenues of $22,200.000 
and telephone expenses of $18,000 000 
or well under 85 per cent. 


Public Utilities as Investment 


Fundamentally most public utility 
investments meet the highest de- 
mands of sound jnvestors. Briefly 
summarized. the familiar qualities 
that the average good investor is 
looking for are: 

First, a security as absolute as 
human iudgment can determine. 

Second. the first beine assured. 
then the security yielding the largest 
income. and 
-Third. availability so that in case 
of necessity the security may be 
roar of without needless sacri- 
ce 

All of these qualities must be 
(Continued on page 18) 





created their own market in the 
shape of factories that have been 
built simply to use up the power and 
to draw upon the sources of raw 
material. The big Shawinigan devel- 
opment at the beginning of the cen- 
tury was followed by the investment 
of many millions of dollars in pulp 
and paper companies that used up 
the available load. 

The stability of water power and 
electrical investments can be further 
demonstrated by reference to the 
ratings given to Canadian water 
power undertakings by leadi fin- 
ancial rating experts in the United 
States. A study was recently made 
of the stock and bond ratings so 
given in a standard United States 
financial book of reference, Moody’s 
Analyses of Investments, to 15 of the 
leading Canadian water power com- 
ranies and to the same number of 
the largest and best known _ public 
utility power undertakings in the 
United States. The result shows 
that Canadian water power securities 
are considered by United States rat- 
ing experts to be substantially equal 
in safety to the securities ofl, the 
largest and most established public 
=o companies in the United 

3. 


Comparing Some Ratings 


On the whole the record and the 
results of Canadian water power and 
electrical distribution companies has 
been as good as or better than the 
record of similar United States com- 
panies, 

Here, for instance, are Moody’s 
ratings on half a dozen representa- 
tive American power companies and 
po se number of Canadian com- 

nies, 


United States Companies 
Consolidated Gas & Electric .. 
Detroit Edison .. .. ..°.. 
Sr. California Edison .. .. .. 
Pennsylvania Water & Power.. 
Pacific Gas & Electric .. .. .. 
Puget Sound Power .. .. .. 


Canadian Companies 
Montreal L. H. & P. .. .. .. 
cite Si 6 Per ick eee 

awinigan ater 
B. C. Electric .. : pee = 
Laurentide Power .. .. .. .. 
Dominion Power & Trans. .. .. 
_ The average rating. it will be seen, 
ig about the same for the securities 
of the two countries. Moody's rat- 
ings run from Aaa for the safest 
and most stable investments down 
through Aa, A, Baa, Ba, B, Caa, Ca, 
C, Daa, Da to D which would repre- 
sent practically worthless s ties 
of no asset value and little possible 
earning power. 

Canadian light and power bonds 
average very high in the ratings of 
Moody and other investment experts. 
Moody rates five issues of bonds of 
Montreal Light, Heat and Power at 
Aaa or He rates three Shaw- 
inigan issues Aa and one underlying 
bond issue of North Shore Power 
Company at Baa. He gives four 
issues of Dominion Power and Trans- 
mission Company a rating of Aa and 
a fifth a rating of A, while the pre- 
ferred stock gets a Baa rating. 
Laurentide Power bonds get a rating 
of A. Two issues of British Colum- 
bia Electric are in the Aa class and 
two debenture issues in the Baa 
class while the two preferred stock 
issues are given Baa and the deferred 
ordinary shares Ba, 


Prices Are Stable 


A study of the range of crices 
of the stocks and bonds of and 
dividends naid by, the leading Cana- 
dian hydro-electric companies, as 
quoted on _the Montreal Stock Ex- 
change during the nast 12 years, will 
ae 7. peice at the stability 
e capi and the regulari 
the dividends. — 
_ It is now generally realized that 
industrial precedence is to the coun- 
tries what chean and abundant 
power and financial] authorities are 
agreed that power securities are 
second to none in stability and in 
security of dividends. 
Haley Fiske president 


“RREE” PEREEE 


of the 


q| Metropolitan Life Insurance Com- 


pany of New York, said in a recent 
address that his company already 
owned $18,000,000 in light and power 


f | Securities, and that:—“In following 


out our principles of investments 
there should be a promising future 
for capital investments in light and 
power comranies... am here to 
advocate that these investments shall 
be studied by the management of 
ife insurance companies.” 
_ The ovening for such investments 
in Canada is large, their desirability 
needs only investigation to bring 
conviction, there is already actual 
competition to furnish the capital. 
The amount now developed re=re- 
are t ene seen and 
stribution. a capital investment of 
$687.000.000. It is estimated that 
within the next 10 years a further 
$300.000.000 will be required to meet 
the actual demands for “ower. 
Canadians will vrovide much of 
this new capital. But Canada is vet 
young and a borrowing country. The 
capital of older countries, producing 
more than they consume and with 
surtlus funds for investment, will be 
reauisitioned. 
_ Investors in the United States and 
in Great Britain and even in Contin- 
ental countries will buy millions of 
dollars of Canadian power securities 
in the next few years. 






; ned SE : 53 Sore ie ne 


7 








18 


THE FINANCIAL POST 


June 20, 1924 





World Power Leaders 
Hear Canada’s Story 


Canada Playing Big Role at World Power Conference in London 
Early in July—Canada is a World Leader 
in Water Power Development 


ANADA will enter into the 
first world power conference 
with a well-balanced series of 

papers dealing with her power prob- 
lems and a thoroughly representative 
attendance of engineers and technical 
officers, well qualified to discuss with 
other nations all power and allied 
questions. 

Regular readers of THE FINAN- 
CIAL POST will be interested to 
know that a copy of this issue is being 
handed to each delegate at the 
World Power Conference. The 
POST’S representative at the confer- 
ence is W. A. Doner, a member of 
THE POST’S staff in Canada. In this 
manner the investment story of Cana- 
dian public utility and water-power 
development is being told the power 
leaders of the world, thoroughly and 
accurately. 

Outside the investment field, Can- 
ada’s power story will be fully told. 
Canada’s representatives will be in a 
favored position, due primarily to the 
unique character of the country’s 
power resources, both coal and hydro, 
and the remarkable manner and ex- 
tent of their development. Not only 
have Canadians pioneered in many of 
the most Eo pere phases of orn 
eae ut have achiev the 

ighest rate of power consumption 
per capita. Our water powers are 
now developed to the extent of three 
and one-quarter million horse power, 
and present indications point to a 
steadily increasing total year by year, 
which it is estimated will require in 
the next twenty years a further 
capital investment of at least $1,000,- 
000,000. Much of this money will 
come from abroad. The World 
Power Conference will afford a 
timely opportunity to interest the 
British capitalist and the British 
manufacturer in the opportunities for 
investment and trade afforded by 
power development in Canada. 


The rogramme of the First 
World Power Conference is the 
most extensive that has ever been 
attempted at a similar conference. 
Indeed, this conference is unique and 
without parallel. The transactions 
will represent the expert testimony 
and opinion of men of international 
importance, and leading authorities 
in their respective spheres. 

Under the chairmanship of Dr. 
Charles Camsell, Deputy Minister of 

ines, a representative Canadian 
Management Committee has had 
charge of the Dominion preparation 
for the conference. The papers have 
been prepared by recognized author- 
ities, throughly conversant with the 
power problems of the Dominion. 
They consist of the following: 

Water Powers of Canada: Their iva 
ture, Extent and Administration —A 
National Review by J. B. Challies, CE, 
M.EI£., M.Am.Soc.C.E., Director and 
Chief Engineer, Dominion Water Power 
and Peclamation Service, Departirent of 
the Interior, Ottawa. 

le Fuel Resources of Canada and 
Their Utilization for the Production of 


Power and Other Purposes.—--By B. F. 
Haanel, B.Sc., M.E.LC., Chief Engineer, 
Division of Fuel and Fuel Testing, De- 
partment of Mines, Ottawa. 

The Generation of Hydro-Electric 
Power in Canada.—By H. G. Acres, D. 
Se., M.E., M.E.LC., M.Inst.C.E., M. Am. 
Soc.C.E., M.Am.Inst.E.E., Chief Hydrau- 
lic Engimeer, Hydro-Electric Power 
Commission of Ontario. 

The Transmission and Distribution of 
Electric Power in Canada.—By Julian C. 
Smith, E.E., LL.D. M.E.LC., M.LE.E., 
M.Am.Soc.C.E., F.A.LE.E., vice-president 
and general manager, the Shawinigan 
Water and Power Company; and C. V. 
Christie, M.A., B.Sc., A.M.E.LC., M.Am. 
Inst.E.E., Consulting Engineer, Asso- 
ciate Professor of Electrical Engineer- 
ing McGill University. 

Utilization of Power in Canada.—A 
symposium by various authorities pre- 
pared under the direction of P. T. 
Davies, A.M.LE.E., President of the 
Canadian Electrical Association. 


CANADIANS ARE 
WORLD’S BIGGEST 
ELECTRIC USERS 


Power is Not the Boon of 
the Few in This 
Country 


MOST HOMES WIRED 


The Amount of Electricity Per 
Head. of Population Utilized 
in Canada Leads the 
World 


E LECTRICITY is not the boon of 














the few in Canada _ Giant 
transmission line poles rear 
themselves up in every section of the 
country. Electric lights are in every 
city home and the electric iron has 
replaced Mrs. Sadd’s product in a 
great many of the farm homes. In 
Canada there is one consumer of elec- 
tricity for every ten persons, which 
is exactly the same percentage as pre- 
vails in the United States with its 
closer knit population and its great 
industrial development. Every other 
home in Canada is wired for electric- 
ity. There are 1,768,000 dwellings in 
Canada, according to the last census. 
In 1922 there were 889,346 private 
consumers of electricity in addition 
to 164,000 commercial consumers. 
We Use Much Electricity 
Canada has cheaper electrical power 
than the United States because most 
of the power generated in this coun- 
try comes from our water falls, while 
the majority of the electric power 
generated in the United States comes 
from steam plants, which are much 
more expensive to operate. It is not 
surprising then that Canada uses a 





Public Utility Securities 
Now Returning to Favor 


(Continued from page 17) 


present in some degree in a good 
investment, 

Public utilities securities fulfil in 
very large measure these three im- 
portant demands. The factor of 
safety is provided by reasonable and 
fair arrangement of the financial 
structure to avoid top-heavy financ- 


individual companjes have _ been 
closely associated with specific in- 
vestment banking houses and syndi- 
cates which have created excellent 
markets for the securities they have 
sponsored. In this way the investor 
is benefiting by the continuous 
growth in the various lines of public 


ing in the shape of too large issues| utility enterprise in Canada, for the 
of bonds and other senior securities | steady stream of new utility financ- 
that are mortgages on the properties|ing. especially in the water power 
involved. But it is not the knock/field, has made it advisable—and 
down value of public utility assets|commercially possible—for invest- 
that provides the essential margin|ment bankers to create and keep up 
of safety. It is that every dollar] good secondary markets for their 
properly spent for the construction]issues until thoroughly digested by 
or installation wf public  utility|the investment public. 

equirment has an earning power as} This growth has extended to all 
soon as the equipment is installed.|kinds of public utilities. Canadian 
Every new telephone rut into ser-| street railways have been marking 
vice begins to pay its way at once;|time s‘ncg the end of the war but 
every new system of wiringina home]only because ‘the pre-war expansion 
and every new line strung to a farm]in Canadian street railways was too 
to provide “juice’’ for the farmer’s|rapid for the rate of increase in the 
automatic milker pays its interest |ropulation. While there were only 
charges and dividends from the time]700 miles of street railways in Can- 
the capital is invested. ada in 1902 carrying 125,000,000 





















Return Is Fair Enough 


Public utility securities have pro- 

vided to an excellent degree the 
financial return required by the in- 
vestor. The average rate of return 
on. public utility bonds is lower than 
on industrials because of the higher 
quality of investment merit. On the 
other hand the = is much bette 
than can be obtained on railroad 
bonds or on government or municipal 
bonds. 
_ Especially in the case of the 
junior securities of Canadian public 
utilities the returns to investors out- 
side of actual dividends have been 
equally satisfying. One Canadian 
company over a term of twenty vears 
has seen the market value of its 
stock enhance yearly an average of 
twice as much as the average annual 
dividend in that period. Other com- 
panies have given valuable rights 
for subscription to new stock at 
under the market. One company 
that gave a bonus of 100 per cent. of 
common stock with the issue of its 
bends about six or seven years ago 
has the satisfaction of having that 
common stock on a dividend basis 
to-day and readily marketable at 
somewhere between 50 and par. 

Ready Marketability Assured 

On the question of availability of 
the funds invested, which is but an- 
other: term for marketability. the 
record of public utility securities jis 
decidedly better than that of indus- 
trials. Most of the Canadian public 
utility investments are listed on the 
exchanges. In the case of many not 
listed it has been the experience that 


passengers per annum, there were in 
1922 1,725 miles of street railways 
with 740,000,000 passengers. And 
the gross earnings of the traction 
companies rose from $6,000,000 per 
annum in 1902 to $50,000,000 in 1922. 
_ The telephone companies have seen 
similar growth. At the beginning of 
the century Canada had _ 60,000 























million, more than half of them 
directly on the system of the Bell 
Telephone Company. 

Gas companies have seen no nar- 
rowing of their scope despite the 
rapid advance in electrical -installa- 
tions. In fact most Canadian gas 
systems are onerated by companies 
that also distribute electrical energy, 
and the two systems are corollary. 

The capital invested in water 
power developments in Canada has 
doubled in eight years and the power 
being generated has increased from 
a very small figure at the beginning 
of the century to nearly 3,500,000 
horse power. Much of the power is 
distributed by electrical distribution 
systems that have doubled their sales 
of light and power every few 
years. So rapid has been the ad- 
vance that only in the past few 
years has it been considered advis- 
able to keep statistics of growth. 

As to the merit of public utility 
bonds as investments, just one word: 
Standard commercial ratings show 
defaults of only 0.12 per cent., or 
$1,209,784, in utilities, against 7.53 
per cent. or $77,735,531 in banks 
and 31.89 ner cent., or $329,114,860. 
in railroads. This fix the United 
States record, \ 














great deal more power per head of 
population than the United States. 
There is an installation of about one 
horse power for each family in the 
United States. By the end of the 
present year there will be an instal- 
lation of two horse power for each 
family in Canada. 

Electricity is utilized more uni- 
versally in British Columbia than in 
any other province. In that province, 
however, the largest part of the pop- 
ulation is concentrated in a compara- 
tively small area served by one priv- 
ate company. British Columbia has 
14 private customers for every 100 of 


population. The other provinces fol- 
low in this order: 
Private 
Customers 
ae per 100 people 
British Columbia . . 1441 
Oatarie’ vo... os .. 12.06 
ME i oes coe. ca ko” we ee 
NS as. 010) ear-wec be ee 
Ee eee 
RO eee =F 
New Brunswick .. .. .. .. 4.41 
Saskatchewan .. .. .. .. .. 3.80 
Prince Edward Island .. .. 3.12 
All Canada .. .. estas! Bae 


Cheap Power Draws Business 


ean be obtained from the figures in| 
the table which follows. 
the_ average revenue per k.w.h, re- 
ceived by the generating stations dur- 
ing 1922. 
the cost to the consumer but gives 
some comparative idea of charges: 

Cts. per k.w.h. 


Ontario . BS or gay cats 2 

OOS 4. oid va tes seas oe bet eee 
British Columbia .. .. .. .749 
SP ee ee eee | 
MIE Sct! feidk <u Caan Se 0 9% 
New Brunswick .. .. ... 3.490 
Nova Scotia.. .. 3.836 
Saskatchewan .. .. .. .. 4.411 
Prince Edward Island . .. 8.404 
Are, ods tetas ‘ne ee 


The extension of the use of elec- 
tricity in Canada has been at a most 
rapid rate. 
years from 1920 to 1922 the number 
of customers for power in Canada 
grew from 894,000 to 1,053,500. 


Private and Public Ownership | 
publicly owned electrical stations than | 
from the privately owned—577,260 | 
people having been buying power 
from public stations in 1922 and 476,- 
285 from the private stations. But | 





The three leading provinces have, of | the private stations sold about four | 


course, the cheapest power. 
idea of the comparative power costs 


Some | times as much electricity as the pub- | 
‘lie ownership stations. 


| countries. ti 
more kilowatt hours of electricity in 
one year than any other country. The 


There are more customers from the | comparative figures follow: 


Of the 1,053,500 customers, there| Wheat Pools Make 


This shows | were 889,346 private homes. The num- 


ber of dwellings in each province in 
1921 and the number of private cus- 


This does not represent | tomers for the power companies in 


1922 were as follows: 





Private 

Dwellings Customers 
rice Bs 18,628 2,756 
et aera? 102,807 29,457 
ie Bek weed 70,428 17,285 
Quebec... .. .. 398,384 264,724 
SR te WP alers fae 637,552 359,438 
Pe eS 117,541 59,852 
ee 163,661 29,894 
WS bcd): Fe sive 136,125 47,993 
We ere 123,003 77,660 
to re rer 347 
1,768,129 889,346 


Recently some figures were com- 


For instance, in the two piled of the comparative use of elec- 


in Canada and some other 


tricity 
Canada was shown to use 


K.w.h 
Per Year 
COBO a5. Sh at ka ee, eee 
Switzerland .. .. ...... +» 70 
NNO SiR 5. Pe ea ec ae eee 
United: States... ieee a 
WOON ak oe cada ed eaten ee 
WOON eid te ee are 
Germaes. i.e ie ie ae ee 


Progress Slowly 





From Our Own Correspondent. 

WINNIPEG.—tThe seeding season 
over, both the Manitoba and Saskat- 
chewan wheat pools’ organizations 
are now busy in an effort to sicn up 
sufficient acreage to complete their 
objectives. Both are within measur- 
able distance of accomplishing their 
aims, but the initial appeal has al- 
ready been made, and progress from 
now on may be slow. If sustained 
long enough the objectives wil! prob- 
ably t2 reached, and thus a wheat 
pool will be functioning in all three 
prairie provinces. 

The Manitoba pool has aimed to 
obtain signed contracts representing 
one million acres of wheat, and what 
is hoped to be the last phase of the 
campaign in this connection has been 
commenced. 

The idea of a central selling 
agency to represent all of the west- 
ern pools appears to have made con- 
siderable headway, and already the 
Manitoba organization is out 
strongly in favor of the scheme. The 
Saskatchewan pool leaders are also 
believed to be in line, and discus- 
sions on this point are being con- 
ducted with the Alberta pool heads. 


Electrical Energy — 


in the Industrial and Commercial 


Metropolis of Canada 


is 





Montreal Light, Heat and Power Consolidated 
service assures unlimited, unrestricted and con- 
tinuous supply of electrical energy for power, 
light and all other uses at low rates. 


Locate Your Industrial Plant 
in the Montreal District 


is 


Montreal leads every Canadian 


city 


in 


Population 
Common and Skilled Labor Supply 
Shipping Facilities 


Diversity of 


Industries 


Volume of Trade 
Extent of Home Market 
Financial Resources 


and 


Unlimited, Unrestricted | 
Power Supply 





Address enquiries concerning power supply, taxation, factory sites, 


etc., in the Montreal 


Industrial Area to 


Montreal Light, Heat and Power, Consolidated 


Power Building 
MONTREAL 
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Canadians Own Bulk. 
Of Power Investments 


About 70 Per Cent. of Outstanding Securities of Canadian 
Power Companies Are Owned by Investors in This 
Country Despite Presence of Much 
Outside Capital 


By FLOYD 8. CHALMERS. 


ORE than $700,000,000 has | 
been invested in water power 
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government. The case was long 
fought out, but the Ontario govern- 
ment rested its case upon its sovereign 
power and the Dominion government 
refused to interfere. For over a de-: 
cade after this date—about 1909— 
there was constant warfare between 
the private interests and the publicly 
owned interests, the chapter finally 
being brought to a close by the pur- 
chase by the Ontario government and 
the city of Toronto of the various 
private enterprises. In this transac- 
tion the original investors in these 
companies recovered in the main their 
original investments, 


Other Outside Investments 


development in Canada. The | 
securities of the companies operating 
what are known as central electric 
stations. that produce power not for 
their own use in adjacent factories 
but for sale to industrial plants and 
municipalities, are outstanding to a 
total of about $450,000,000. This may 
be taken roughly as the private in- 
vestment in water power development 
in the Dominion and the difference 
between the two figures would > 
resent the capita] invested in pub- 
‘icly owned plants and the capital in- 
vested in water power developments 
that have been built in connection 
with industrial plants, ete. 

Great Britain has invested about 
$35,000,000 in. Canadian water power 
cevelopment and the United tes 
about $70,000,000. Few industries or 
businesses in Canada have been fi- 
nanced so largely with Canadian cap- 
ital. But while Canadian capital has 
contributed most largely to the de- 
velopment of the water-power of Can- 
ada, it is because the biggest devel- 
opment in Canadian water powers has 
come in the past few years when the 
supply of British capital for Canada 
has been practically curtailed. Never- 
theless, the story of British and Amer- 
ican investment in our water power 
resources makes an interesting study. 

Big Investments :in Shawinigan 

Among the more important power 
developments in Canada is that of the 
Shawinigan Water and Power on the 
St. Maurice River in the Province of 
Quebec. This company is now devel- 
oping 410,000 h.p. and is at the pres- 
ent time proceeding with the develop- 
ment of an additional 150,000 h.p. of 
energy. This is one of the largest 
and most important water power de- 
velopments in the world and has been 
facilitated by the investment of Brit- 
ish, American and even French cap- 
ital. The broad distribution of the 
ownership of its securities is illus- 
trated by the fact that a recent offer- 
ing of bonds of one of its subsidiarfes 
was offered simultaneously in Can- | 
ada, the United States, Great Britain | 
and France. Before the war the com- 


pany took advantage of a plentiful| was claimed by the private " ! n L 
group to be a breach of the exclusive |dian water-power generating and dis- 


rights granted them by the Ontario|tributing enterprises. 


supply of cheap British funds to do 
a considerable amount of financing 
in Great Britain, but there has been 
a tendency following the war for much 


of its stock to return to this side of Big Power Stations of Canada Almost 


the Atlantic. 

Shawinigan Water and Power is the 
central unit in a chain of power en- | 
terprises that are affiliated in va- 
rious ways and which supply electrical 
energy to a large part of the province 
of Quebec, including the cities of Que- 
bec and Montreal. It is a large share- 
holder in the Montreal Light, Heat 
and Power Consolidated, this company 
in turn developing important power 
sites on the St. Lawrence River. 
Montreal “Power” also has benefited 
from the investment of British and 
American capital, 

Ontario’s Policy Different 

While Quebec has depended upon 
private initiative for the development 
of her water powers and has given 
every inducement to the capitalist to 
carry out such work, the sister prov- 
ince of Ontario has set its course 
along a different route and has de-| 
veloped nearly 1,000,000 h.p. of elec- | 
trical energy with the backing of 
provincial and municipal credit. But | 
even in Ontario, British and Ameri- | 
can capital, in some cases directed by 
Canadian promotors, was responsible 
for the original development of the 
vast water power resources of the | 
mighty Niagara River. Power devel- 
opment in the province of Ontario is 
largely under public control now, but 
during the period when the public 
ownership power development of the 
province of Ontario was being built | 
vp around the resources of the Niagara | 
River there was a great deal of bitter | 
negotiation between the original own- | 
ers of the power rights, who had spent 
many millions of dollars in power de- | 
velopment and the leaders in the move- | 
ment for a province-wide, province- | 
owned power generating and distri- 
buting system. 

The Early Power Plants 


American capital built two power 
plants on the Canadian side at Ni- 
agara Falls, one of these the Cana- 
dian Niagara Power Company being 
controlled by Buffalo people who were 
also developing power on the Ameri- 
can side of the river and who wanted 
the power chiefly for use on the 
American side. The Ontario Power 
Company was. largely an American 
company as well. The Electrical De- 
velopment Company was one of the 
chain of utility interests controlled 
by British capital and which was 
built up by the Toronto Power group, 
James Ross, Senator Frederick G. 
Nicholls, Sir Henry M. Pellatt, Sir 
William Mackenzie, Sir Donald Mann 
and their associates, The Electrical 
Development Company was the gen- | 
erating unit in the company; there 
was also a transmission line company 
and a distributing company for the 
city of Toronto and the same group | 
were closely associated in the con- 
trol of the Toronto Railway Company. 
The Toronto Railway Company in| 
time became a holding company own- | 
ing all of these enterprises. 

When the Ontario government went 
into.the power business it first bought 
the surplus power being generated by | 
the Ontario Power Company. It built 
transmission lines to Toronto and 
other centres paralleling the lines of 
the privately-owned group and also 












































duplicated the latter’s distribution | investors in the United States and the 
service in the city of Toronto. This | United Kingdom of many of the stocks 


| water power in those areas where coal, oil, gas and other fuels are lacking. 


our factories is now greater than that of agriculture. 



























British and foreign capital has de- 
veloped Canadian water powers else- 
where in Canada. In Manitoba, the 
Manitoba Power Company is proceed- 
‘ng with extensive developments, aided 
by United States and British capital; 
in Alberta the Calgary Power Com- 
pany, largely under British control, 
has harnessed picturesque mountain 
rivers and in British Columbia the 
British Columbia Electric Railway 
and the Western Power Company, 
British corporations, have a number 
of interesting and important power 
plants. Smaller companies are op- 
erating in all the provinces. 

There is now invested in the hydro- 
electric developments in Canada an 
amount well over $700,000,000. If 
the installation of water wheels con- 
t'nues at the same rate during the 
next fifteen years as it has in the 
last fifteen years, the amount of 
money invested will be in the neigh- 
borhood of $1,100,000,000., 

Both publicly and privately owned 
hydro-electric organizations in this 
country have maintained and even in- 
creased their earning power during’ 
the past few years of unsettled busi- 
ness conditions, and the investing 
public has not been slow to notice 
this, with the result that further pro- 
motion of hydro-electric enterprises 
is being greatly aided by the pub- 
lie confidence gained. 

The return to investors in water 
power investments in Canada have 
been higher and the position of the 
‘nvestments more stable than in any 
other important industry. The devel- 
opment has been in the hands of men 
of real vision and men who in most 
cases have felt their responsibilities 
to the public and to the investor. It 
is likely that es the next few 
years there will be an _impor- 
tant and ever increasing flow of 
British and American money into 
Canadian water power development; 
this is likely to take the form of ex- 
tensive investments in new develop- 
ments and also in the acquisition by 
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The National City Company, Limited, through the extensive organizations of its 
affiliates, with offices throughout North and South America, Europe and the Far East, 
is in a position to place at the disposal of its clients an international investment service. 

This service, with a financial background of the highest standing of over a century’s 
duration, can, we believe, be of great benefit to investors on all questions dealing with the 
safeguarding of their investments. 

Upon request we will be pleased to send you a copy of our booklet “Investment 
Securities” containing a selected list of high-grade Canadian, United States and Foreign 
securities, all of which bear our recommendation as sound investments. 

Write our Montreal Office or The National City Company, 34 Bishopsgate, London, 


E. C. 2 . 
Head Office 
112 St. James Street, Montreal 
TORONTO OTTAWA QUEBEC 
10 King Street East 14 Central Chambers 111 Mountain Hill 
New York Chicago San Francisco London Geneva Tokio 
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Unlike conditions in the United States and Great Britain, Canada’s great 
ventral electric station industry is built upon water power. Central electric 
stations are those power plants which generate electrical energy, not for 
use in adjacent factories, but for sale to communities, to other plants, to 
homes, etc. Very little electric energy is developed in Canada by steam 
or gas, only 3 per cent. of the total in fact. Of the electrical energy pro- 
duced in central stations, 97 per cent. is the product of harnessed water 
power. Great power plants consuming large quantities of coal to generate 
electricity are not a familiar sight in Canada and are for the most part 
“stand-by” plants only, called upon to furnish power in periods of emergency 
or at peak load hours. 


The amount of money invested in central stations in Canada has grown 
rapidly and now stands at close to $700,000,000. The revenue and production 
also have shown large increases, and nearly all cities and hamlets, and 
many rural homes are now served by the genii of electricity. The chart 
above gives some conception of the growth of Canada’s central] station in- 
dustry. 

Of course, all industries and power users are not served by central 
electric stations. There are many factories that generate electrical energy 
in their own steam or water power plants. The pulp and paper companies, 
for instance, develop 500,000 h.p. of the 725,000 h.p. of electric power they 
vse and other industries develop some 300,000 h.p. for themselves. And 
there are a great many industries and other power users that do not 
utilize electricity but develop power from coal, oil or gas. But taking the 
whole field of power utilized for all purposes in Canada, it is estimated 
that 70 per cent. of all primary power in Canada is water power. Prob- 
ably no other country depends upon water to the same degree as does 
Canada. 

It is a fortuitous circumstance that Canada has plentiful amounts of 


Ontario, Manitoba and Quebec, for instance, which have no coal deposits, have 
large amounts of water power. In fact the development of water power 
constitutes the only real and large relief yet achieved to the fuel problem 
in the acute fuel area, and it is our water power resources and the low 
average cost of power therefrom that has made possible such rapid develop- 
ment of our manufacturing industries, that the net value of product of 





“Following Through” 


Aout the first 

thing the ‘‘pro” 
told you when you 
were brushing up 
your golf was to 
“follow through.” 
It is just as essen- 
tial to “follow 
through”’ in mar- 





change of policy; or the investment of a 
large amount. _You can sell the plant 
superintendent on the virtues of your 
new type of engine, but you cannot close 
the sale unless you convince the directors. 
You can sell the treasurer a block of 
bonds but you must get the president’s 
O.K. You can sell a business service to 
the office manager, but behind the office 
: manager stands the general manager and 
keting your pro- = you will not get the business until he 
duct as in playing _ has been convinced that your service is 
golf. worth while. 






















You must follow through in advertis 
ing and selling; carry your message to 
the man who finally 
says “‘yes’”’ or “no”’. 





Your sales message must be taken 
not only to the one man whom your 
salesman sees in each company, but to 
the men who have the final say regard- 
ing the purchase of your product or 
your service. These are the men your 
salesman often cannot get to: the general 
manager, perhaps the president or the 
directors. To insure sales you must 
carry your selling message to these ex- 
ecutives. You must “follow through.’’ 








The men who read 
The Financial Post 
each week are the ex- 
ecutives of business 
institutions and the 
men who make the fi- 
nal decision that de- 
termines the fate of 

This is especially true if the purchase your entire sales ef- 
of what you have to sell involves a fort. 
















Sell the man who has the final say. Sell him by regular 
advertising in his paper--The Financial Post. 
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CONSUMERS’ GAS COMPANY 





ommon . .. $3,500,000 $2,510,000 nusicaiennasaaeone AN LORE 
2,500,000 2,078,800 -|Surplus .. .. .. .. .. .. --$ 4,527 °$ 114,896 *$ 23,148 $ 113,088 $ .99,663 


of TORONTO 


The Steady Bee: 
Development of [| © 
this industry results [% 
in benefits to the 
Consumer that 
are assured by 


J 





RN pS 





A Sound and 


: as Economic 

i ae sat Industry Gives 

ane Service at a 

Minimum Cost to 
the Consumer 
and assures the 

Interests of the 








ample safeguards Station A—Front Strst East Investor 


A Sound and Worthy 
History 


HE Consumers’ Gas Company of Toronto has a long record of 

‘successful operation, dating back to 1848, when the company was 

incorporated by Special Act of the Ontario Legislature, with an 
uninterrupted service to the present time. 


During that time the original service for which the company was in- 
corporated, to supply gas for illuminating purposes, has become very 
largely a thing of the past. But the company has reached out into a larger 
field, into its use for domestic cooking purposes, and in the past ten 
years into the industrial field, a development that has been growing 
steadily until it is now a very important factor. 


It is inherent in the nature of such an organization that it should be 
largely a monopoly. Only so could the business be maintained econ- 
omically. The cost of service equipment would be a prohibitive factor 
if there was an overlapping competitive service. 


A Public Service, Privately Operated, Publicly Supervised, The Con- 
sumers’ Gas Company, then, has stood somewhere between a public and 
a private service. It is a private undertaking with all the interested initi- 
ative and enthusiasm that goes with private enterprise. But so inti- 
mately does this service affect the public that its franchise fully covered 
and safeguarded the public interest. 


Adequate Income Essential 


__ That the company must make certain profits is obvious, both in the 
interests of its shareholders and the public. If it could not do so, then 
the service would have to be discontinued to the manifest hardship of 
the consumer. It, must not, on the other hand, make too great a profit, 
for that would mean that the consumer was paying more for this service 
than he should reasonably be asked to pay. 


The Investor’s Protection 


The charter therefore safeguards both these points. The dividend 
payable is fixed by statute at 10 per cent. The statute also provides 
that there shall be set aside out of earnings a renewal fund that shall be 
five per cent. of the value at which the plant and buildings, in use by 


The Plant and Properties 
of the Company 


The plant of the company is divided 
into three units. Station A comprises an 
area of 10 acres of very valuable prop- 
erty, close to the heart of the city. 


This plant has a manufacturing capacity 
of 10,000,000 cubic feet of gas per day. 


Station B covers a property of 32 acres. 
On this preperty is erected one of the 
most modern and highly efficient gas ° 
works on the continent, with a daily 
capacity of 12,000,000 cubic feet. Sta- 
tion C is a holder station for supplying 
the western and northern sections of 
the city. 


In addition the company has valuable 
properties in the heart of the city for 
office, retail sales and repair work. 











Station B—Eastern and Booth Avetunie 


the company stand on the books at the end of the fiscal year. All 
ordinary repairs and renewals are chargeable against this fund, which 
insures a protected investment for the shareholder and a first class ser- 
vice to the consumer. 


It is also provided that all premium realized in the sale of capital 
stock shall go to the credit of a Reserve Fund. If in any year the income 
falls below the amount necessary for the payment of dividend and the 
proper maintenance of operations, this fund may be called upon to make 
up the deficiency. The company may then increase the rate charged for 
gas to yield a sufficient revenue to repay this reserve fund and to pro- 
vide for the regular dividend. In this way the interests of the company 
and its shareholders are safeguarded. 


The Public Has Ample Protection 


There is a similar protection for the consumer. If, in any year, the 
net profits of the company exceed the amount required to pay the divi- 
dend, maintain the Reserve and the Renewal Funds and pay directors’ 
fees, the surplus must be credited to a Special Surplus account applic- 
able to a reduction in price, when the amount equals 5 cents per thous- 
and cubic feet on the quantity of gas sold during the preceding year. A 
double assurance is given to the citizens that this term will be adhered 
to rigidly. The mayor of the City is, ex officio, a director of the com- 
pany, and has the right to appoint an auditor to represent the city’s in- 
terests in checking over the accounts, and such auditor has access to all 
necessary documents, : 


An Advantageous System 


This system has manifestly worked in the interests of the consumer. 
It has never been necessary to enforce this provision. The company has 
of its own volition reduced rates before this condition compelled them 
to do so. The company has maintained a wholly adequate and satisfac- 
tory service. This service is steadily growing, and its steady growth 
accrues to the advantage of the citizens in a reduced rate, while the 
investor is assured of a steady return on his investment. 


Altogether the system that combines the advantages of both public 
and private ownership has been proven to be in the best interests of 
the public, who secure gas at a lower rate than in any other city of its 
size on the continent. While an uninterrupted dividend record of sev- 
enty-two years, during fifty-seven of which the rate has been 10 per 
cent., indicates its satisfactory position as an investment. 


Directors of The 
Company 


A. W. AUSTIN, President 
A. H. CAMPBELL, 
L. GOLDMAN 
WELLINGTON FRANCIS, K.C., 
Vice-President 
F. LeM. GRASETT, M.D. 
LIEUT.-COL. J. F. MICHIE 
W.-MULOCK, K.C. - 
‘F. G. OSLER 
T. H. WOOD 
HIS WORSHIP THE MAYO 
ARTHUR HEWITT, 
- General Manager 
JOHN J. ARMSTRONG, 
Secretary 
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Profit and Loss— 
191 

Gross. earn, $ 3,62: 

Oper. exp. taxes 1,28 


Net. earn. $ 2,33) 








Interest 824 
Dividends 1,07' 
xReserve 445 
Surplus $ 13 


Rate % earned 
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SHAWINIGAN — Expanding 
Into New Fields 
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developments on the Bow River. I¢ 
supplies all of its power output to 
the city of Calgary, which owns a 
distribution system. Last year, the 
contract with the city of Calgary 
was renewed and has about 6% years 
yet to run. 

Earnings have shown an increase, 
as the city of Calgary has taken 


pany which has completed ap instal- 
lation of 4,500 h.p. on a Montreal 
river between. Matachawan and Elk 
Lake. The company has leases on 
sites capable of developing 25,000 h.p., 
all of them within easy transmission 
distances of the most important min- 
ing camps in Northern Ontario. 

It is one factor of strength in the 


served in this district is approxi- 
mately 225,000. 
Capitalization— 


ttors— 

president; W. H. Coy- 
resident; Alex. J. Me- 
lahon, H. H Hunt, W. 
Milner, G. MacGregor 
Webster, Inc., general 
Weston, manager; V. 
tary; J. R. Blackett, 





Outstanding 
Common stock .. .. .. ..$3,818,500 
Preferred: 7% cumulative... 2,209,640 
lst mortgage sinking fund ; 
6% gold bonds .. .. .. .. 3,540,000 
Debenture 6% stock £300,000 1,460,000 





WOULD DEVELOP 
POWER IN BIG PARK 





So broad has become the scope of 





















































































North Shore Power Company. 
Electric Service Corporation. 
Laval Electric Company. 

The Continental Heat & Light Com- 


pany. 
The Arthabaska Water and Power 
Company. 
In the second group are the follow- 


ing: 
Quebec Power Company. 


St. Maurice Power Company, 
Limited. : 

The Three Rivers Traction Com- 
pany. 


In addition Shawinigan is one of 
the largest shareholders of Montreal 
Light, Heat and Power Consolidated. 
and it owns an important interest in 
the Laurentide Power Company. 
~ The two manufacturing companies. 
Canada Carbide Company, Limited 
and Canadian Electro Products Com- 
pany, Limited, are located at Shawini- 
gan Falls, producing calcium car- 
bide and acetic acid respectively. 
These two companies are closely re- 
lated in that one uses the product 
of the other as raw material. The 
Canada Carbide Company Limited 
was started originally as a power 
customer of the company, and has for 
many years taken and paid for a 
large amount of power. 

The Shawinigan Engineering Com- 
pany is the engineering and construc- 
tion department of the company, and 
was organized as a separate company 
principally for accounting reasons. 

The various subsidiary’ electric 
light and power companies owned sie 
important adjuncts, and actually are 
operated as departments of the com- 
pany attending to the retail distribu- 
tion of light and power in more than 
125 cities and towns. 

The Three Rivers Traction Com- 

any operates a street railway in 

hree Rivers. The company is a 
good customer for power, and makes 
a profit over and above its expenses 
fixed charges and depreciation. 

The other two companies con- 
trolled, the Quebec Power Company 
and the St. Maurice Power Companv 
are dealt with separately because 
each has a distinct investment inter- 
est in itself. 













about 150,000 h.p. can be made in 
the above powers. In addition to 
these, there are some small water 
powers belonging to subsidiary com- 
panies. 

The yield on the stock at present 
prices is not very high, but the pros- 
pects for profit for the investor are 
excellent. Shawinigan has many 
points to go before it reaches the 
high level of over 150 reached in 
1912, when the dividend rate was 
only five per cent. The dividend 
rate of seven per cent. has been un- 
changed since 1916 and is not likely 
to be increased until the full benefits 
of the enlarged installation of the 
nast few years are realized. But with 
the present dividend rate assured in- 
vestors can afford to wait for the 
‘arger things that are in store. 


Capitalization— 


Funded Debt— 
Consolidated mortgage 5 per cent. 
bonds due ist July, 1934, redeemable: 
at 110, interest payable Ist January 
and July. $3,808,500. Refunding mort- 
gage sinking fund 5% per cent. bonds 
due ist January, 1950, interest pay- 
able 1st June and December, $6,000,- 
000; first refunding mortgage sinking 
fund 6 per cent. bonds, series “B 
$5,174,000; first refunding mortgage 
sinking fund 6 per cent. bonds, series 
“C.” due ist July, 1950, interest pay- 
able 1st January and ist July, $4,- 
371,000. 

Dividend Record— 


Year. Per cent. Year. Per cent. 
1907 2 1916 7 
1908-09 4 1917 7 
1910 4 1918 7 
1911 5 1919 7 
1912 5% 1920 7 
1913 6 1921 7 
1914 6 1922 7 
1915 6% 1923 7 
Officers and Directors— 
H. Murray, 


J. E. Aldred, president; 
O.B.E., and J. C. Smith, vice-presi- 
dents; M. J. Curran; H. J. Fuller; Sir 
Lomer Gouin; Sir Herbert S. Holt; 
R. W. Kelley; Col. G. P. Murphy, 
C.M.G.; W. S. Hart, treasurer; G. W. 
McDougall, K.C.; Beaudry Leman, Jas. 
Wilson, secretary. 


Market Record— 


Shawinigan is one of the world’s ‘ ; 
largest hydro-electric organizations a br a oo inst — 
at the present time, but it is still 19138 149 119 1919 127% 114% 
growing. It has now power resources 1914 142% 111 1920 119% 97% 
of 497,500 h.p. in addition to the 1915 139% 110 1921 109% 100 
energy developed by the Quebec oo a — 1922 116% 102% 
ame hae Seine 7 107 1923 123% 112 

1918 1919 1920 1921 1922 1923 

Gross. earn. $ 3,621,074 $ 3,727,045 $ 3,943,359 $ 4,224,046 $ 4,629,642 $ 5,110,539 
Oper. exp. taxes 1,286,021 1,296,187 1,417,815 1,385,051 1,676,581 1,939,646 
Net. earn. $ 2,335,053 $ 2,430,858 $ 2,525,544 $ 2,838,995 $ 2,953,061 $ 3,170,893 
Interest 824,959 657,115 716,501 1,048,182 1,155,778 1,189,333 
Dividends 1,077,528 1,240,903 1,400,000 1,400,000 1,400,000 1,400,000 
xReserve 445,000 520,000 400,000 275,000 275,000 425,000 
Surplus *$ 12,434 $ 12,840 $ 9,043 115,81 

Rate % earned ...... 7.47 1 (ame Tse On 


x—Includes reserves and sinking funds, 


contingent fund and depreciation 


reserve, and reserve for income tax, etc. 


t—Deficit. 





CLEANING UP POWER 
SITUATION AT QUEBEC 


Union of Quebec Railway and 
Public Service Corporation 
Has Been Effected 


(Quebec Power Company) 





In the Quebec Power Company, a 
Shawinigan subsidiary, are united two 
important power enterprises that 
were formerly competitors in the 
city of Quebec. 

The two companies that are now 
consclidated in the Quebec Power 
Company are: 

The Public Utilities Corporation of 
Quebec, formed by Shawinigan to 
market power to consumers in Quebec 
City and district. 

The Quebec Railway, Light, Heat 
and Power Company, operat’: 
street railway, light, power and gas 
franchises in Quebec. 

The consolidation of the two in. 
terests was brought about by chang 
ing the name of the first company to 
the Quebec Power Company and 
having it acquire, by exchange of 
shares, most of the stock and income 
bonds of Quebec Railway. Thus 
Quebec Railway still exists as a 
separate company, but the properties 
are physically united and are under 
centra] management. 

Already the conditions in these 
Quebec companies show marked im- 


provement as the result of the new 
management. By combining the or- 
ganization of the two companies. 
economies have been effected. Fur- 
ther improvements to the Quebec sys- 
tem are being made and favorable re- 
sults are anticipated. 

Up to the present time the elec. 
tric power and lighting business ir 
the District of Quebec has been 
divided between the two compet’ 
companies. Notwithstanding this 
competition, the business has shown 
substantial growth. Under the con- 
solidated control of Quebec Power 
Company, having adequate resources 
of power supply, it is confidently ex 
vected that the business will show 
steady advancement. 

Quebec Power Company “and the 
companies so controlled are now the 
only companies distributing vower 
for lighting and other industria! nr~ 
poses in the City of Qnebec end the 
surrounding industrial district. jnelud- 
‘ng the adjacent towns of Limoilov 
Charlesburg and Levis. 

The companies so controlled oper- 
ate a gas nroduction and distributin: 
service in the Citv of Quebec with a 
capacity of 1,000.000 cubic feet of 
gas per dav; they operate a street 
railway in Quebec City and suburbs 
ond an electrically equipped railro°~ 
from Quebec to St. Joachim. con- 
necting with the Quebec & Sacuenn- 
division of the Canadian National 
Railways. 

The population of the territory 







Authorized Outstanding 
Capital stock $40,000,000 $20,000,000 | 


ray, vice-pres.; W. S. Hart, treas.; 
Jas. Wilson, sec.; J. E. Aldred, C. H. 
Branchaud, J. H. Fortier, Dr. Milton 
L. Hersey, Jas. M. McCarthy, Hon. 
P. J. Paradis, Geo. Parent, M.P., J. T. 
Ross, C. E. Taschereau, 


QUEBEC POWER CONTROLS QUEBEC 
RAILWAY, LIGHT, HEAT AND 
POWER CO., LTD. 

Capitalization— 
Authorized Outstanding 
Capital stock $10,000,000 $9,999,500 
Par value $100. 
Consolidated 6% gold bonds, due Dec. 
1, 1989. Redeem. by drawing, or upon 
six months’ notice at 105 on any int. 
date. Int. pay. Ist June and Dec., 
$6,589,000. 30-year income 5% bonds, 
due ist Sept., 1951, $3,323,634. 
Subsidiary companies bonds, $3,411.000. 
Dividend Record— 
None since 1912, 


Properties— 
Operates street railway system in 
Quebec and surrounding country; 


also elctric light and gas plants. Con- 

trols six subsidiary companies. 
Profit and Loss Account— 

Year ending December 31, 1922 





Net income .. .. .. .. .. $867,792 
Fixed charges, taxes, etc. .. 761,691 
Balance ae 86,101 


Julian C. Smith, pres.; Howard Mur- 
ray, vice-pres.; W. S. Hart, treas.; 
Jas. Wilson, sec.; Arthur Le Moine, 
asst. sec.; C, E. Taschereau, J. H. For- 
tier, Jas. McCarthy, Hon. D. O. L’Es- 
perance, Hon. L. C. Webster, Hon. 
J. P. B. Casgrain, C. G. Greenshields, 
K.C., Hon. A. Turgeon. 


ST. MAURICE POWER 
STARTS PRODUCING 


Important Subsidiary of Sha- 
winigan Getting Power 
Plant in Action 


(St. Maurice Power Company) 





St. Maurice Power Company, con- 
trolled by Shawinigan Water and 
Power Company, was formed to de- 
velop the water power resources of a 
site at Gres Falls, in the St. Maurice 
River. A separate company had to 
be organized because Shawinigan did 
not control the site outright. 

In 1916 the Shawinigan Water & 
Power Company acquired the owner- 
ship of the Gres Falls by purchase 
from the Union Bag and Paper Com- 

any. This falls has a head of 45 
eet and the origina] intention of the 
company was to develop this alone. 

In the meantime the International 
Paper Company, through its sub- 
sidiary, St. Maurice Lumber Com- 
pany, had acquired two rapids im- 
mediately below Gres Falls, viz.: La 
Gabelle and Des Forges, having a 
total head of 30 feet. Negotiations 
were: carried on with the Interna- 
tional Paper Company, and as a re- 
sult it was agreed to consolidate the 
interests of the two companies and to 
make one power development. Out 
of this arrangement arose the St 
Maurice Power Company, which 
is now controlled by Shawinigan 
throvgh stock ownership. 

The company’s original develop- 
ment called for 120,000 h.p., and the 
power is being sold to the Shawini- 
gan. The ultimate capacity will be 
150,000 h.p. 

It is interesting that owing to the 
low cost of the development the 
bonded debt works out at only $83 
nor horse power. 


Capitalization— : 
Authorized Outstanding 
Capital stock $8,000,000 $7,200,000 
Funded Debt— 
6%% bonds due February 1, 1953. 
Interest payable Feb. 1 and Aug. 1, 
in Canada or New York, $9,026,600; 
6%% sterling debenture stock, £200,- 
0 


000. 
Officers and Directors— 

J. E. Aldred, chairman of the board; 
Julian C. Smith, president; Howard 
Murray, vice-president; W. S. Hart, 
treasurer; Jas. Wilson, secretary; 
Sir Herbert S. Holt, Sir Lomer Gouin, 
K.C.M.G., Gordon W. MacDougall, K.C. 


Mining Area of Ontario 
Field for Great Northern 


(Great Northern Power Company) 





The tremendous growth of mining 
activities in Northern Ontario has 
created an equally great increase in 
the demand for power. One of the 
companies that has stepped into the 
field to develop and distribute power 
is the Great Northern Power Com- 













ities Corporation having acquired 
and re-financed the organization. 
The company took over the busi- 
ness of the St. John’s Light and 
Power Company which produces elec- 
trical energy and distributes it in 
Newfoundland’s capital. The city is 
solidly built and has a population of 
about 38,000. It is the financial and 
business centre of the country, azd 
should benefit substantially through 
the extensive development of natural 
resources which is now taking piace 
in Newfoundland. There shouia be 
a consistent increase in consumption 
of light and power in St. John’s, 
which can be supplied, as required, 
by the further development of the 
company’s water-power resources, 
with a resulting steady increase in 
earnings from year to year. 






Capitalization— 
Common Shares ...........- $1,500,000 
7% Mortgage Debs., due 1949 500,000 


6%% ist Mort. Bonds, Series 
“A,” due 1949 1,000,000 
An additional $250,000 6%% First 
Mortgage Bonds, Series “A,” and $500,- 
000 Mortgage Debentures, held in the 
Treasury, may be issued as required for 
the general purposes of the Company. 
Earnings— 
Earnings from the properties, after de- 
ducting operating expenses and mainten- 
ance charges, for the fiscal year ended 
June 30, 1923, were $163,384, equival- 
ent, after deducting interest on $1,000,- 
000 First Mortgage Bonds, to over 2% 


ISSUED 1st JULY, 


HOUSTON’S STANDARD 





i. activities of the Shawinigan Water Dividend Record— he ntari wer 
$1,419,471 $1,398,980 and Power Company, that the presi- Preferred 7% per annum, payable 15 sonmsonen "Wiel Gar sang naif Capitalizatios 
dent, Julian C. Smith, found it ad- Jan., April, July and October. Com- : : for | Cal P C apitalization— 5 i 
: ts lent, Julia: , pg Saat tiene culty in getting an adequate rate for | Calgary ower Company Seeks Authorized Outstanding 
3 $ 320,686 $ 317,698 viesble = eee = oe Paarmina eat g ad the power they develop. The cost Authority to Enlarge $3,000,000 $1,900,000 
ua! ; of power generated by steam runs Output Funded Debt— 
company’s field of service. a ended December 31, 1923. from $300 to $500 per h.p. per year. p First sinking fund gold 5 per cent., 
The Shawinigan company itself auee, iad anetis* wikke $238,296 $ 544,090 | s, that even very expensive electrical due 1940, $2,909,780. 
owns directly a eee plant at Interest, general P. 50.747 Serna. = 7 made to show (Calgary Power Company) Rivkin Record— 
Snawinigan Falls that deveiops 260,- Bonds & : , a very profitable return. é one. 
0U0 h.p. of electrical and hydrauiic 100 1 fata ashe carne ataer 339,200 | Capitalization— For ti t the Cal Officers and Directors— 
energy. It also owns transmission Saget Authorized Outstanding Soe Cocmsane Wee bien viatuaraet V. M. Drury, president; E. R. Wood, 
tines radiating from the falls to Mon- ST TSS eT x $204,890 $2,000,000 $2,000,000 | i 15 to get permission to develop| 4;,,% Cross, R. B. Bennett, J. W. 
treal, to the Eastern Townships, to see Less depreciation .. . 24,000 | Funded Debt— more power on the upper Bow River|.. *illam. H. A. Lovett. 
the asbestos mining districts, to New the _ First sinking fund gold 7 per cent., and the Spray. The site of the de- Market Record— 
IE BOGART | oceania: ~~ "| annie ne ienment woud fe iy the Hoc see 
caatrtb ting lants; it controls others On public service None Sate aathectiies Nave conan tad oe ; = a 
aistributing p eae i ll aceon . ‘ park authorities have opposed the de- 1919 . 30 22% 
and has interests less than a controil- sth. to June 90, 1928 $40,000 Officers and Directors— velopment on the ground that the 1000 2. << 22% 15 
ing interest in other important com- sa aes ae eee On pref. steck to Robert E. Fennell, president; W. J.| scenic attractions of the park would 1921 . 6% 1 
panies. It is Canada’s most import- Dec. 31 ‘1923 4 @amee Westaway, 1st vice-president; Robert | be affected. However, it seems likely 1922 . TM 5 
ant power organization at the present 2 $116,494 sean ee - a that the company will get what it 1923 Taye ps fe 
time. intake (ws > ws “| wants in time. 1924 (to date 
‘the subsidiary companies may be | Power Company at Montmorency Surplus for year .. .. .. .. $ 64,395 cliffe, D. W. F. Caldwell, R. E. = At the present time the Calga 1923 and 1924 quotations from Lon- 
divided into two groups as regards | Falls. The power resources of the | Add— ees? St Scaenen il 4 Power Company has two tuloretine don, as there has been no dealing 
——, silinn: aii wanuad arene may be summarized as fol- —— and adjustments ounie . -——-- in Montreal. 
rst: e g > ows: rom previous years .. ” L 
Second: The group controlled but Development at Shawinigan Falls, s101887 | New. dland P. 1918 meee 1920 1921 1929 1923 
not wholly owned. including hydraulic power, 260,000 $161,857 | INewroun ower Gross earnings $275,864 564 $291,041 $303,724 $333,414 
The group of companies wholly | hp, ae oe Control Has Changed | Oper: exp... .. |) "43,383 | 64,249 «© «54,923 64,684 «~—«61,978 —-—«46 7,388 
—— seers - cts, ited, |, Laurentide power contract, 87,500 teint ag dang ons chee (one eee 
anada Carbide Company, Limited. | hp, 4 Net earnings .. $232,481 $242,315 $236,119 $239,040 $244,829 $266,076 
Canadian Electro Products Com- Ta Gabelle power development, ~ Syesberses’ cok $160.000 Peta tit eee nn LN 149,991 152586 177,760 164,687 150,052 146,471 
pany, a Engi . c 150,000 h.p. SMPOR 6. sa es 0 1,357 During the past year control of Se eRe ee tert Oe gree 
The S —— ngineering Com- Total, 497,500 h.p. ——— $161,357 | Newfoundland Light and Power Com- | Surplus .. .. .. .. $ 82,490 $ 89,729 $ 58,359 $74,353 $94,777 $119,606. 
pany, Limited. A possible future development of | Officers and Directors— pany has passed to Canada, inter- 
Julian C. Smith, pres.; Howard Mur- ests associated with the Roval Secur- 






| 
ANNUAL FINANCIAL | 
REVIEW : 


( Canadian ) 


A carefully revised summary of facts regarding secur- 
ities listed on the Montreal and Toronto Stock Exchanges, 
and of other prominent Canadian companies. 

It includes the Current Annual Statements of Companies; 
the highest and lowest prices of stocks and bonds on both 
Exchanges for each month for ten years; number of shares 
sold each month for the past fifteen months; rate of divi- 
dends paid for past years, and other important items in the 
history of the different Companies, such as increases in 
_ stock, particulars of franchises, when bonds are 

eemable, dividends payable, together with a mass of 
other facts. 

It comprises 790 pages of information, well printed in 
a clear and concise manner, and is nea bound in full 
cloth. The work is invaluable, not only to financial institu- 
tions, but also to the general investing public. 


PRICE $10.00 
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Canadian 
Hydro-Electric and 
Public Utility Companies 


([ HEIR securities are coming into 
every year. And rightly so. k 
uct must continue to expand with the 
ever-growing é ant 
the nation’s industrial activity. ; 
Such companies have long since proved their 
stability and earning power even in times of de- 
ression. It is our opinion that the securities of 
avourably located, well managed Public Utility 
and Hydro-Electric Companies offer a safe and 
profitable medium of investment. 


We have assisted in the financing of many promi- 
nent issues such as: 


Montreal Tramways and Power | 
Montreal Public Service Corporation 
Manitoba Power 
eco Power 

inni 
St. Maurice Power 


RENE-T. LECLERC 


MONTREAL 
160, St. James Street, 
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Electric Railway 











Enquiries invited 





Incorporated 
QUEBEC 


74, St. Peter Street, 







(Established 1901) 
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SOUTHERN 


CANADA — 


Boosting Customer Ownership 





Operating in the rich Eastern 
Townshi~s of the Province of Quebec, 
Southern Canada Power Company is 
ra-idly developing along sound “ines. 
Its securities have achieved an ex- 
cellent measure of public recognition 
and have held their own in competi- 
tion with those of older and more 
seasoned companies. 

Just now Southern Canada Power 
is developing an additional 30,000 
hp. at Hemmings Falls on the St. 
Francis River. This development 
has been financed and will be in oper- 
ation within a few months. It will 
provide much new power for sale to 
meet increasing demands for service. 
A block of 10,000 h.p. from this de- 
velorment has already been sold at 
wholesale to Shawinigan Water and 
Power Company. 

The properties of the company on 
the completion of the deveivupment 
work being carried on, will con- 
sist of hydro-electric plants having a 
developed capacity of 50,000 h.p. and 
undeveloped power, capable of about 
100.000 h.p. 

The territory in which Southern 
Canada Power operates has grown 
very rapidly, and being iust north of 
the American Border, and within a 
few hours’ journey from the New 
England States. is a very co..venient 
location for the establishment of 
brench factories of U.S. concerns. 

The company has led the way in 
customer and emplovee ownership. 
It has thousands of shareholders 
amon its customers and most of the 
emnlovees own stock. 

Securities of the Southern Canada 
Power Company are rapidly gainine 
a stront investment position as they 
berome more seasoned. 

The evood showing of Southern 
Canada Power common stock since ii 


Profit and Loss— 











was listed on the Montreal Stock Ex- 
change demonstrates the growing 
public interest in the securities of 
this company. The common stock 
touched a new high lately, and at 
the present price it is hard to believe 
that about seven or eight years ago 
some of this common stock was given 
as 100 per cent. bonus with a bond 
issue of the company. The preferred 
stock is not listed but holds at a level 
that puts it in a class with securities 
of older and much larger companies. 
This is because the company has 
been so widely sold to investors in 
the area where it operates that a 
good market always exists for the 
shares when any are offered. Dis- 
tribution of both preferred and com- 
mon is continuously widening and is 
a factor of strength in the securities 
The growth in the number of cus- 
tomers connected to the company's 
systems has been as follows: 1914 
2.260; 1915, 2.608; 1916, 3270: 1917. 
7,002: 1918. 8,063; 1919. 9002: 1920 
10.557; 1921, 12,240; 1922, 13.249: 
1923, 15,066. 
Capitalization— : 
Authorized Outstanding 
Common shares 100,000 50,0000 
Pfd. 6% shares $5,000,000 $2,500,000 
Funded Debt— 
ae refund 
0 
+ 1948 $5,000,000 $4,637,500 
Dividend Record— 
Initial quarterly dividend of 12% on 
preferred was paid April 15, 1920, which 
rate has been maintained to date On 
common $1.00 was paid Nov. 15, 1923. 
Officers and Directors— 
W. C. Hawkins, president; J. B. Woody- 
att, vice-president and general manager: 
W. K. Baldwin, M.P., Harry Sifton, 
James Davidson, J. S. Gillies, W. H. 
Miner; Lieut.-Col. J. R. Moodie, A. J. 
Nesbitt, Gerge Parent, K.C., C E. Read, 
J. M. Robertson, L C. Haskell, secre- 


tary. 























1918 1919 1920 1921 1922 1923 

Gross earn.  $ 485,528 $ 573,073 $ 689,742 $ 753,959 $ 843,565 $ 953,970 
Pur. power 78,774 93,941 ~—«*77,901 78,685 85,406 111,128 
Operation 189,421 204850 271,761 215,067 216,075 222,702 
Taxes 6,815 10'989 15.613 15,752 24.547 «28.955 
UU Pe Oe eae 65,405 59,635 59,956 
275,010 309,780 365,275 374,909 385,663 422,741 

Net earn. $ 210517 $ 263.293 $ 324,467 $ 379,050 $ 457,902 $ 531,229 
Bad debts, ete. 2:178 1114 692 429 985 3,117 
Interest 160,181 204,115 252,118 287,886 306,847 «275,057 
Surplus $ 48,157 $ 58,064 $ 71,657 $ 90,735 $ 150,069 $ 253,055 
cy. surplus 101,047 | 149.204 207268 | 265,898 338,353 58.511 





$ 149,204 $ 207,268 $ 


Pref. dividends 
Deprec. reserves .......- 


— 
——_—- + ——_ 


Surplus $ 149,204 $ 207,268 $ 
*Rate of earnings 
on common $0.93 $1.02 











278,925 $ 356,633 $ 488,422 $ 311,566 
13,027 18,280 19,911 82,160 
Sosa ee 410,000 102,000 








265,898 $ 338,353 $ 58,511 $ 127,406 
$1.35 $1.79 $3.16 $4.00 





MONTREAL TRAMWAYS 


Offers Two 


Good Issues 





Because of the ingenious contract 
between the city of Montreal and the 
Montreal Tramways Company, deben- 
ture holders and shareholders of the 
company consider their dividends as 
practically guaranteed. This gives 
Montreal Tramways an investment 
rat'ng that makes its securities stand 
out as of high calibre for those with 
money to invest. , 

The contract between the city of 
Montreal and the company provides 
for a fair return to the company on 
‘ts invested capital, including capital 
that may in the future be invested 
in extensions, and it provides for the 
automatic increase. of fares charged 
the public when the returns fall below 
the amount required. On the other 
hand, a toll reduction fund, into which 
a proportion of surplus earnings is 
put, insures that car fares will come 
down if the prevailing rates are 
higher than are required to give the 
company a fair return on its invest- 
ment. The city of Montreal gets sub- 
stantial revenues under the contract. 
All the benefits of public ownership, 
and all the benefits of private owner- 
ship are combined in a “service-at- 
cost” plan of operation. 

This contract is inspired by far- 
sighted recognition of two funda- 
mentals: 

1. That Montreal’s continued growth 
is largely dependent on adequate ex- 
pansion of its traction system. 

2. That the investors who supply 
the capital for this expansion are en- 
t'tled to every protection that the 
law can devise. 

Montreal] Tramways debentures, 
which bear 5 per cent. interest, and 
have no maturity date, combine the 
safety of a first mortgage on valu- 
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Course of mar stock 


decessor of the Montrea] Tramways 
Company, paid consecutive annual 
dividends on its capital. stock for 
more than 30 years. The company is 
now paying dividends at the rate of 
10 per cent, on its common stock. 


Capitalization— 
Authorized Outstanding 










Com. stock $200,000000 $ 3,993,170 

5% deb. stock 20,000,000 17,150,000 
Funded Debt— 

First and re- 

fndng. bnds., 

5%, 30-year 

gold, due 1941 75,000,000 18,085,000 
Dividend Record— 

Year Year 

1919 .... 10% 1919 .... 2%% 

1914 .... 410 1920 .... 10410 

ee isa tee 1921 .... 10+5 

Sone cies we 1023: ....-10 

1917 .... 1923 .... 10 

1918 2% 


Officers and Directors— 
E. A. Robert, president; J. W. Me- 
Connell and Hon. Geo. E. Foster, K.C., 
vice-presidents; Wm. C. Finley, P. J. 
McIntosh, W. G. Ross, J. M. McIntyre, 
Sen. Lorne, C. Webster, Hon. J. M. 
Wilson. 

















able, revenue-producing properties | market Record— 
with the permanent advantages of an Year High Low 
investment having no fixed maturity SOMES b sacl ee 42 
date. Me as Seis awe ey 120 
Montrea! Tramways common stock 1004... .. .. .. 200 190 
has for all intents and purposes been 1915 .. .. .. .. 220 220 
put amongst the highest types of cor- 1916 .. .. .. .. 200 175 
portation investments by the contract 1917 .. .. .. .. 161 165 
cehaeee tn 1918. .. .. . 150 150 
The street railway system of Mont- MOR Ao oe Te “4 = 
real has been in successful operation ac a 105 
since 1861, and the Montreal Street SONU crise ee 142 
Railway Company, the principal pre- Ree SD, sas aw ee 140 
—_— OOS «05: te kee 148 
ee and Loss— 1920 1921 1922 1923 
pion. under contract ............. $2,317,445 $2,355,970 $2,377,418 $2,392,986 
NING 8 cis v orn. ais an dn ace u's 58,134 55,359 64,061 37,238 
Gross revenue ................... "$2,875,579 $2,411,329 $2,441,479 $2,430,225 
Int. on bonds RR ed ep eebaatent en 1,044,169 1,082/418 1,043,100 ’ 990,855 
Jat. RR SO a ae 850,000 850,313 857,500 874,352 
DN ahich a9 dasa bbies « orssadi wau 28,902 17,541 16,875 16,982 
Re $1,923,071 $1,950,272 $1,917,475 $1,882,189 
IMG Ei saiecl dies sscces ces .. $ 452,508 $ 461,057 § 524,004 § 648,033 
Dividends ........... 290,550 388,994 397.432 : 399,947 
0 “$161,958 $ 72,063 §$ 126572 $ 148,086 
Pw. pea ...................... 1,039,818 941,175 916,709 ’ 844,893 
SS $1,201,776 $1,013,238 $ 979 
Donation eseevieSteersercecerevessens 5,000 ee en ek 
RIN ek aosnecccs 255,601 96,529 198,388 ........ 
NR $ 260,601 $ 96,529 $ 198,388 $ 992,979 
ST ELSUG Ch SGL AS Sober ass sos noss's $ 941,175 $ 916,709 ¢$ 844,893 $ 992,979 
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Market Record— 

















bonds, 
of power due to the fact that the On-* due 1937 . 








1,883,000 





*In addition to $6,000 appropriated on monthly basis during year. 


Steady Progress Assured 
for the Eastern Townships 


of the prosperous 

Eastern Town- . -—-- 
ships of the Province 
of Quebec has been 
aided by the ever- - 
broadening service of - 
the Southern Canada 
Power Company, now 
one of Canada’s im- 


Ts steady growth bemmepiadd 


portant power produc- 
ing and_ distribution 
systems. 


Just now the South- 
ern Canada Power se 
Company is adding to - ’ 
its ability to serve the: ~ 
industries and com-’. 
munities in its terri- 
tory by developing 30,- 
000 h.p. of en ata 
site on the St. Francis 
River, about three 
miles from Drummond- ~ 
ville. 

The new plant at 
Hemming’s alls on 
the St. Francis River 
will have a capacity of 
30,000 horsepower ™ in 
six 5,000 horsepower 
units. Two of these 
are required to ish 
10,000 horsepower al- 
ready sold to the 
Shawinigan Water & 
Power Company for 
service to its customers in the Thetford Mines 
area, and the others are required to replace 
purchased power and furnish additional power 
to meet the requirements; of the splendid 
district served by the Company. 

Storing Water for Use 


This plant comes at the head of a chain 
of rapids strung out over twenty-five miles, 
down which the St, Francis tumbles before 
reaching the plains of the St. Lawrence. The 
Company during the war period, to meet ur- 
gent demands for power, had already placed 
a dam across the river and partially de- 
veloped the next favorable location below the 
new development. There was no possibility 
of creating any storage here, as no lake of 
any size could be formed, so that during 
thirteen or fourteen hours of each day water 
has had to pass the plant unused for power 
purposes. The new development will, how- 
ever, make possible the storage and use of 
all the water, save floods and freshets, which, 
stored and measured out, will pass down the 
river from plant to plant when needed and 
permit the immediate doubling of the present 
plant, adding over 10,000 more horsepower to 
this development. This only requires the in- 
stallation of machinery in the place already 
provided and waiting for its reception when 
the first plant was built. 

These two plants with some smaller plants 
already in operation, will give the Company 
a total of over 50,000 horsepower developed, 
and put it in a position to take care of the 
rapidly increasing industrial development of 
the district. 

Progress of the Company 


Turning now to the progress of the Com- 
pany, in 1913 the St. Hyacinthe Gas, Electric 
and Power Company and the St. Johns Elec- 
tric Light Company were acquired, and in 
1914 the Municipal Plant of the Town of 
Drummondville was purchased; 1916 and 1917 
were busy years, in which the Sherbrooke 
Railway and Power Company, with its sub- 
sidiaries, the Lennoxville, Light & Power 
Company, the Eastern Townships Electric 
Company, the Standard Electric Light Com- 
pany, the Burroughs Falls Power Company, 
and the International Electric Company of 
Vermont were included, as well as the Brome 
Lake Electric Power Company, the Richmond 
County Electric Company, the Municipal 
plants of the City of Granby, the Town of 
Bromptonville and the Town of Iberville, and 
the private light and power plants serving 
Cowansville and Sweetsburg. The next year 
work was commenced on the first of the de- 
velopments on the St. Francis River at Drum- 
mondville, which was completed and put into 
operation in 1919, and the private plants in 
Actonvale and West Shefford were incorpor- 
ated in the system, in 1920 the private plant 
serving St. Cesaire and Rougemont, and in 
1923 the Westbury Electric Light & Power 
Company were acquired and the system 
brought to its present state. 
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Power development under construction at Hemming’s Falls by Southern Canada Power 
Company, Limited. 


Other Powers Controlled 


In addition to the powers both developed 
and undeveloped on the St. Francis River, the 
Company through its subsidiaries, owns a 
number of important powers on the Magog at 
Sherbrooke, on the Yamaska at Foster, St. 
Cesaire and St. Hyacinthe, on the Salmon at 
Kingsbury, on the Negro at Ayers Cliff, on 
the Coaticook at Waterville, on the Massa- 
wippi at North Hatley, on the Eaton at East 
Angus and on the Tomofobia at Rock Island. 
These powers, located thus at widely scattered 
points in the district, are valuable as auxil- 
iaries, during transmission line interruptions 
and low water periods, in supplementing the 
service from the main plants on the St. 
Francis. 

Concurrently with the purchase of existing 
distributing systems, other distribution sys- 
tems were constructed in municipalities not 
previously supplied, so that at the present 
time the Company is actually supplying ser- 
vice in 61 municipalities in the district, with 
a total of over 15,000 customers connected 
to over 270 miles of distribution lines. High 
tension transmission lines about 300 miles in 
length have been constructed to connect up 
these distributing plants to the system so that 
the power resources of the Company may be 
available in all parts of the district, and a 
regular programme of transmission line con- 
struction is being carried out each year to 
complete a network of lines to provide ad- 
ditional capacity and improved reliability of 
serving. 


Fine Manufacturing Territory 


The area served by the Company’s present 
lines is about 5,000 — miles, covering the 
most fertile portion of the Province of Quebec, 
stretched between the St. Lawrence River on 
the ee and the American boundary on the 
south. 

Strategically it is the natural location for 
any manufacturer who contemplates export- 
ing or receiving any of his raw product from 
abroad. Canada unfortunately, on the At- 
lantic slo must always be dependent on 
railways for five months in the year. This 
section, however, is but a few miles from 
Portland on the one hand and St. John, N.B., 
on the other, being crossed by the trunk lines 
to these, the winter ports of Canada; it is 
also on the direct lines to New York and 
Boston. 

In the past the industrialization has Leen 
slow, and over’ two millions of Canada’s best 
industrial population has had to emigrate 
from this section to find work in the New 
England States. Year after year has seen 
the unemployed surplus go to swell the cities 
of Lowell, Pawtucket, Providence, New Bed- 
ford, Nashua, Manchester and others, until 
there are to-day almost as many French 
Canadians in the U.S.A. as there are in Can- 
ada. Of course, this has only been a phase 
of the result of Canada’s lack of capital, and 
has been balanced in some way by the im- 
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migration into Canada’s 
western provinces of 


balance wheel swings 
back and capital is find- 
ing all those elements 
which make for success 
right in this district, 
which is rapidly becom- 
ing the New England of 
Canada. Branch factor- 
ies within a few hours 
ride of the U.S.A., can 
be built in this section 
and managed by the 
same executive—in some 
cases on the border by the 
same foreman. Here we 
have all the railway fa- 
cilities that the district 
can ever need—a con- 
tented almost limitless, 
non-unionized labor that 
works, builds homes, 
and lives a normal, sane 
life—a labor that is well 
» trained in production, 
born on the farm, in- 
dustrious and thrifty, 
that is at all times read- 
ily supplemented by the 
repatriation of those 
who left the district on 
account of lack of em- 
ployment previous to the 
industrial development 
now taking place and 
have become skilled ar- 
tificers and _ artisans 
during their enforced absence. The district pro- 
vides also level sites with good foundations at 
farm-land prices, in communities which are not 
burdened by high taxes, and these communities 
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; j issi - | Dividend Record— 
“KAM” POWER HAS tario Hydro-Electric Commission es | Dividend Reco ‘ Gadinee 
tablished a competing power enter- Year a wear c Year High tou 
LINK WITH PAPER CO.) prise at Cameron Falls on the Nipi-| 1910 .... 2%% 1917 .... 7% eg ac ned 
—— gon River. The publicly — wind ee 2s 1919 1... 8 1913. 
Sir Herbert Holt’s Company at| plant took over the supply of power ohne ee ‘ re o 
Head of the Lakes Has — |* the city of Port Arthur, formerly) joi, “°° ¢ = toat |. 8 | ME = es tee 
one of “Kam's” largest customers. 1915 .... 6 1922 .... 8 ae 
Made Good Progress The company met the — by - 1916 .....6% 1923 .... 8 1916 .. 130 113% 
s oe Semacee teresting a group of capitalists in the 1917 .. 130 20 
(Kaministiquia Power Company) construction of a paper mil] at Fort Officers and Directors— 1918 120 120 
Pa William. This company consumes a| Sir H. S. Holt, president, C. R. Hos- 1919 101 
ae oe. pans Mad "ar the poly great deal of power and it is a strong| mer, vice-president, W. A. Black, man- peo = * ps 
istiquia. Power Compan from the| Point, for “Kam” shareholders that) eng eee yg Norrie, agsietant 1921. 93 
start ” This mpan , wes organized | the Fort William Paper Company — saemaan wy L. Bi a enagr 3 
= seaman alt - oN y very ioe and recently decided to double its output ae Beterean ¢ Ba DUES, SOSEOCALT;  N. 1922 .. 100 30 
s rates Ry eee ook at the head and will therefore be a good customer ' , 1923 .. 125 108 
of the Great Lakes. The plant har-|—® towing customer for power. et ee 
nesses the waters of the famous Ka-| _In connection “with the financing hemedhgantiee 305% 
kabeka Falls of the paper company “Kam” got cer- c sna ave my (# 1920 1921 1922 1923 
The 1923 1 t showed | tain bonuses of preferred and com-| 0°" “maint, ‘72160 saaos ‘tigeve firees  Sataadg 152,785 
BE that ware the Mabest Cae mon stock. These were — ian _———— - ——— — —— ——_— Sen! ——- - ioe te 
: , ,|to a corporation formed under the! Balance $352,710 $353,578 $336,695 $338,565 $381,635 $510,145 
= The owe cane -_ net | name of Kakabeka Securities and one | *Deprec. 34,000 34,000 34,000 34,000 ; 44,000 : 44,000 
ine of he pr a eon 8 is oe share of its stock was given to each| | lnmecionaiien ——— RS pon ——  —______— 
_ e of a ; or aes wa a & holder of one share of “Kam” Power a il ae a $302,695 $304,566 $837,635 $466,145 
ed oe ld faateta ‘who esol. ; the stock, the number of shares of os SAKE ee Sot = —— : 
: : standing stock being the same in the| ne. ine, $222,585 $223,453 $206,633 3 coset gusaeat ae 
to ore at owas “the | case of each company. This was tne | Dividends 175,816 175,972 175,992 199,760 199,760 199,760 
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conservative Po ley a a a | ,°! | Power shareholders last year. | Balance $ 46,769 $ 47,481 $ 30,641 $ 9,547 $ 33,887 $167,215 
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tailment of output due to water $2,500,000 $2,497,000 | Surplus $ 46,769 $ 47,481 . $ 30,641 $ 9,547 -$ 33,887 $ 42,215 
shortage. : Funded Debt— Rate % earned on 
Some time ago it seemed that the! First gold 5% stock 10.1 10.1 9.3 8.3 9.3 14.7 
company might lose out on the sale 30-yr. — 


will extend themselves to assist the manufacturers. - 


Work of Industrial Department 


The Company has been instrumental in the 
promotion of this industrial development, and 
has in this way substantially increased the 
market for its product, not only by the sale of 
power, to the industries themselves, but also by 
the sale of electricity for domestic use by the 
employees of the industries, and by the in- 
creased general use occasioned by increased bus- 
iness of the merchants and all other enterprises 
resulting from the increasing employment of the 
growing population. An Industrial Department 
specializing in this work has been maintained 
practically since the inception of the Company, 
and this Department by working in the closest 
harmony with the various Boards of Trade and 
similar bodies in the district, has been able to ac- 
complish a great deal in this line of endeavour, 
and the prospects indicate that a great deal more 
will be accomplished in the future. 


The sale of electricity has also been increased 
by the use of appliances for domestic use, pro- 
moted through a vigorous sales effort conducted 
by the Company. There are 19 retail stores 
operated in conjunction with local offices, where 
these appliances are stocked and demonstrated, 
and the merchandising has now become an im- 
portant feature of the work of the Company and 
a considerable factor in the rapid growth in the 
use of its product. 


Employee and Customer Owners 


Undoubtedly the progress of the Company has 
been due in large measure to the loyalty and ef- 
ficiency of its staff, which are augmented by a 
substantial interest in the Company’s securities, 
obtained by thrifty habits encouraged by the 
Company. Over ninety per cent. of the em- 
ployees have purchased, or are now purchasing 
stock in the Company, on an instalment plan, by 
which a definite amount is set aside each pay 
day until the security becomes the property of 
the employee. 


The customers of the company are also taking 
a real and substantial interest in its securities. 
This Company was the first to introduce into 
Canada the policy of Customer Ownership, which 
has already proved so popular in the United 
States. Commencing in 1922, and following up in 
1923, the Company offered its Preferred Stock to 
its customers, and as a result of these two offers 
already practically 20 per cent. of its 16,000 cus- 
tomers are shareholders, and thus financially 
interested in its success, The community of 
interest thus established is obvious, and the 
resulting co-operation is bound to benefit all. 


The earnings of the Company have grown 
from $100,000 in 1914 to practically $1,000,000 in 
1928, and this growth is a very evident indication 
of the benefits of the progress of the Company, 
not only insofar as it concerns the Company it- 
self, but to the district, the Province and the 
country as well. With its customers and em- 
ployees all interested and assisting, with its 
splendid power resources, and the advantageous 
district to be served, the continued progress of 
the Company seems assured. 


Southern Canada Power Company Limited 


Head Office, Coristine Bldg... MONTREAL 
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will not fully explain the situation. 
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A new 66,000 volt transmission 
line was built, about six miles long. 





Funded Debt— 


The number of transformers was in- 
creased by 400, and the number of 
new connections by 8,000. New wire 
was strung. Many further improve- 
ments and extensions were carried 
out. 

In the gas department, a complete 
installat‘on of an immense eight mil- 
lion cu. ft. water gas pipe was started, 
and work commenced on a six million 


ket value of their shares from year 
to year. 

The annual report for the year end- 
ing December 31, 1923, showed both 
gross and net earnings far ahead of 
those of last year or any previous 
year since the present company was 
organized, and showed 9.59 per cent. 
earned on the common stock. This is 
a heavy advance, as power company 


While Montreal Light, Heat & Power 
Consolidated has no outstanding bonds 
there are bonds of constituent com- 
panies as follows: Montreal Light, 
Heat & Power Co., that is the old 
company, first mortgage collateral 
trust 4% per cent. bonds due 1st Jan., 
1932, redeemable at 105 on any in- 
terest date; interest payable 1st Jan. 
and Ist July, $6,301,000; also Lach- 
ine sinking fund 5 per cent. bonds due 


An annual sinking fund of 4% on the total amount of all bonds issued together 
with a sum equal to the interest on the bonds redeemed from time to time has 
been provided. This sinking fund will redeem 75% of the bonds by maturity. 


The earnings of the Company, owing to the constant expansion of its market, have 
shown regular increases. 


Average annual earnings for three years ending December 


31st, 1922 $460,000 
Earnings year ending December 31st, 1922 612,000 
Earnings year ending December 31st, 1923 615,000 


Ist April, 1933, redeemable at 105, in- 
terest payable Ist April and 1st Octo- 
ber, $2,910,000; also Cedar Rapids 
Mfg. & Power Co., first mortgage 
sinking fund 5 per cent. bonds due 
lst January, 1953, redeemable at 105, 
interest payable 1st April and 1st 
October, $13,807,300. 
Dividend Record— 


cu. ft. holder. earnings go, over the percentage of 
Thousands of new contracts for|g 15 per cent. in 1922; 6.54 per cens. 

electrical and gas service were Ob-|jn 1921; 5.89 per cent. in 1920; 658 

tained, and distribution greatly in-|per cent. in 1919 and 5.55 per cent. 

creased. There was a net increase of |in 1918. 

4,300 gas users and 9,600 electzical] Not only were the earnings far 

users, ahead of last year but the working 
Of chief interest to investors is the |capital position of the company was 
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The Company is now delivering power from Sturgeon Falls plant, and within a 
few months the new Quinze River 20,000 H.P. development will be completed 
and the Company’s net earnings should be still further increased. 
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thi ‘at pi Power have never had very large divi-|standing at $9,575, compared wit ene Ct: 2 ae... eS ° i - 

ee keen dends, but have almost invariably had | $8.005,000 one year ago. 1918-.... 4 1922 |||! 5 Price 99.50 and interest to yield 6.55% 
ew England of a substantial appreciation in the mar-| The stock of Montreal Light, Heat 1919 .... 4% ee sae ® 


Officers and Directors— 
Sfr Herbert S. Holt, J. S. Norris, J. 
E. Aldred, Sir H. Montagu Allan, 
C.V.0., George Caverhill, C. R. Hos- 
mer, T. B, Macaulay, G. H. Meutacm:} 
ery, K.C., Hon. N. Perodeau, Hon. | 
H. B. Rainville, R. M. Wilson, Sir 
Lomer Gouin, K.C., C. S. Bagg, Sec.- 
Treas, MONTREAL OFFICE 
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Profit 2nd Loss— 

1918 1919 1920 1921 1922 1923 
Gross revenue $10,390,684 $10,939,273 $12,748,409 $13,289,965 $14,431,323 $16,140,960 
Exp. and taxes 4,767,869 5,357,493 6,810,287 6,549,933 6,504,718 7,113,960 
Dep. & renew. 1,039,069 943,927 1,055,166 1,328,997 1,443,132 1,614,096 
Net revenue $ 4,583,746 $ 4,637,853 $ 4,882,956 $ 5,411,035 $ 6,483,473 $ 7,412,904 
Fixed charges 995,022 1,032,671 1,078,450 1,188,293 1,214,785 1,211,654 


Dominion SECURITIES GRPORATION 
LIMITED. 


Established 1901 
E. R. WOOD, President 
Head Office: 26 King Street East 
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neat tuitions, Net income  $ 3,588,724 $ 3,605,182 $ 3,804,506 $ 4,222,742 $ 5,268,688 $ 6,201,250 ' 4 
Sere Dividends paid 1.916.367 1,921,080 2,683,443 2,689,741 2,690,398 3,231,767 moe High = Low NG 
ailie : heebad: Divi. accrued 639,658 641,261 537,296 537,948 646,069 754,041 cee ope ae 8 a ‘ at i 
a normal, sane » 4 ane aan 201 2 53 $ 1.932.221 $ 2.215.441 eo, oe " 
? Surplus $ 1,032,699 $ 1,042,891 $ 583,767 $ 995,053 $ 1,932,221 § 2,215,441 ee ey 68% 
a akeener Ap. for pensions 20,000 20,000 20,000 20,000" 20,000" 20,000) 1919... .. .. 9% 84% 
the farm, in- Trans. to gen. Peer st Ae ong 1921 a me ss . 89% 77% 
et eons surplus $ 1,012,699 *$1,022,891 “$ 563,767 “$ 975,058 °$1,912,221 $2,916,443 IRS se eae 0 1 OS 
cf + 5.5 . 5. L 12 . 23 es es be tee ‘ 
pmented by the wate > warned — ee . 1924 (to date) .. tenis saote . 
Seat Suet to income ta oa : 
ae ee oe ; IP gh ALT LOE AS RELL BUILDING UP NEW RR 
Pr jevelopment GROUP AT OTTAWA| [3% | 


| development 
ing place and 
pme skilled ar- 
and artisans 
he district pro- 
foundations at 
which are not 
se communities 
manufacturers. 


“2,0 @ 
SO 
aan oa 


> 
@,°%e"e 
o* 


New Capital Goes Into Expan- 
sion of Ottawa and Hull 
Power 


Oe * 
5 
Oo 


* 


ALDRED & CO. 


oe LIMITED 


mental in the 
relopment, and 
increased the 
by the sale of 
1s, but also by 
tic use by the 
d by the in- 
increased bus- 
ler enterprises 
loyment of the 
al Department 
en maintained 
the Company, 
in the closest 
of Trade and 
een able to ac- 
of endeavour, 
reat deal more 


(Ottawa & Hull Power Co.) 
(Ottawa River Power Co.) 


5505 
os 

o 
pein 





I ae roe 
we) 

* 

2 . 


One of the constructive develop- 
ments of the past year in Canadian 
water power development has been a 
complete change in control of the 
power group at Ottawa that now 
operates under the name of the 
Ottawa and Hull Power Company; 
This change of control has been ac- 
companied by the investment of 
much new capital in the enterprise, 
enabling the comrany to add to its 
power development. At the same 
time a subsidiary of this companv 
has been formed under the name of 
the Ottawa River Power Company to 
develo, another site owned on the 
Ottawa River about fifty miles from 
Ottawa. All of the power developed 
is sold in large blocks; numerous in- 
dustries in the Ottawa and Hull dis- 
trict purchase power from the com- 
pany and there is a close working 
connection with the Ottawa Light) 
Heat and Power Company through 
the sale to that company of large 
amounts of Ottawa and Hull Power. 
The Ottawa and Hull Power Com- 
pany has no domestic distribution 
system, 

Capacity of the two plants owned 
at Hull is 40,000 h.p. Through 
stock ownership the company will 
contro] the Ottawa River Power 
Company, which owns and is now 
developing a water power situated 
on the Ottawa River at Bryson, P.Q., 
about 50 miles above Ottawa. The 
ultimate capacity of this develop- 
ment will be 67,500 h.p. 

The company, therefore, will own 
and control hydro-electric plants 
with a present capacity of 40,000 
h.p. and an ultimate capacity of over 
100,000 h.o. The initial installation 
of the Ottawa River Power Com- 
pany is 22,250 h.p. This power will 
be sold under a 30-year contract to 
the Ottawa and Hull Power Com- 
pany. 

The territory served by the Ottawa 
and Hull Power Company in the dis- 
tribution of its own power and the 
power it purchases from its subsi- 
diary comprises the cities of Ottawa 
and Hull and surrounding district. 
It is a rich, residential and manufac- 
turing centre, the natural advantages 
of which and the cheap hydro-electric 
power available, combine to make it 
a most prosperous industrial com- 
munity. 

The population exceeds 150,000 and 
there are located in the territory 
over 200 industries. The number of 
power users exceed) 35,000. It tis 2 DO ROO IOOOOOOGIS KHIR AE XO X 
one of the most important lumber oe , RRO 
and pulp centres in the Dominion of : = aa 
Canada, 
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We have been instrumental in the financing 
of the following companies, for whom we also 
act as fiscal agents :— 

Shawinigan Water and Power Company 

Quebec Power Company 

Howard Smith Paper Mills, Ltd. 


Hydro-Electric and 
Public Utility Plants 


Norton Grinding Wheels RB | S 
Dick’s Balata Belting ws a 
Graton & Knight Leather Belting Be Ls 
Nash Pumps 

Trucks of all descriptions 

Concrete Mixers 

Stone Crushers 

Duff Jacks 

Machine Tools : 

Machine Shop Supplies es | 
Rumsey Pumps x ; 
Automotive Equipment 
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FAIRBANKS MORSE 


COMPANY LIMITED 


STJOHN QUEBEC MONTREAL OTTAWA TORONTO WINDSOR 
WINNIPEG REGINA CALGARY VANCOUVER VICTORIA 


wners 


Fairbanks-Morse Motors 
Fairbanks-Morse Pumps 
Fairbanks Valves 
Fairbanks Scales 

Strong Steam Traps 
Pratt & Cady Valves 
Reading Steel Valves 
Foster Regulators 

Pipe & Fittings 
_Durabla Packing | 
Transmission Appliances 
Yale Hoists 


Company has 
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We have also financed the following com- 


ox 


panies :— 
Laurentide Power Co., Limited 
Consolidated Gas, Electric Light and Power 


Co. of Baltimore 
Pennsylvania Water & Power Company 
St. Maurice Paper Co., Ltd. 
Gillette Safety Razor Company 
Eastern Rolling Mills Co. of Baltimore 
Rolls Royce of America, Inc. 
St. Maurice Power Company 
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THE COMPANY ACTS AS FISCAL 
AGENTS FOR CORPORATIONS 


We shall at all times be pleased, upon request, to furnish information concern- 
ing these companies, both as re gards their activities and their securities. 
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Pref. 7% 
; in-| Market Record— As in the case of other Nova 1% 
I J 4 I ‘ wileoale oe 10%, Be Medea 00 19% rn Common Preferred Scotia public utilities this company is seine B ores py d 
A RE N ID from July 1911, until first quarter of High Low High Low | entitled to earn its some 8 per cent. oo eh BOON, , 
1915, when 2%% was paid; this rate 1912 a) ee ee on the value of its undertaking after| Funded Debt 
. was maintained until fourth quarter of 1913 wi wy the payment of all reasonable ex- ‘Authorized Outstanding O 
Incr easing Sa e€ o nergy 1915, when 2% was paid (making 9%% ose to = Sry! penses. , fine er — = - Ist mtg. .. .. $1,500,000 $1,500,000 4 
i re eee RR ipa ~ setae Pe is “hoped that the company in the| Refund. mtg. 7's 6,000,000 1,000,000 7 A recent devel 
; i he Lauren- d Directors— 1917 81 —_— ji — ill be able to earn a sum a est in connectio 
An interesting development of the;has only two consumers, t au. Officers an o oe ee future wi ab Directers— 4 

i i ide | ti he Shawini 1918 So } legall — Heat and Pow 
POA ICES corsage axe be Water & Power Company, who take | Sir A. Nanton, president; A.W. McLi-| 1919 49 4% ee eee eae $. M. Brookfield, president; 0.  E. ment of a cont 
: prod y t, vice-president and general man- re oo mith, vice- , G. E. . 
ing made to market about 40,000 ee ~ whole a Panes oe seers G. V. Hastings, Hugh Sutherland, 1921 48 30 lc —- ll = Capital Stock— J. H. Winfield, A. Mackinlay, E. L. rie on cone 
“off peak” power, which means a tidy S means t dividends, can be A. J. Nesbitt, F. Morton Morse, W. J. 1922 46% 30% 88 19% Authorized Outstanding} Macdonald, G. F. Pearson, Halifax, N. pany. The amor 
increase in earnings. The company’s|charges, excep fi g| Bulman, D. N, Finnie, W. R Bawif, J. 1923 42% 26% 87% 80 Pref. 6% S; C. F. Sise, L. B. McFarlane, ve pee he 
earnings are ab present increasin ee at a said oe on the S. Mackenzie, treasurer. 1924 30 2 60—85t—ié«<“TSS Series “A” $1,000,000 $1,000,000 Montreal. the : ’ Daan 
canes ba er ot oT ae ~ ah nolo dt Goble, the stock sells. eae emer ae ‘ Profit and Loss Statement Ottawa Electric 
Se the ‘Feeepect of eabiionnl te: PHONE SYSTEM IN N.S. _ | there was a nice increase in the num- 1923 1922 1921 1920 1919 diary of. Ottav 
With the prospect of a et ae al owe ber of stations and in revenue from Receipts -. ce ce ve $1,531,470 $1,487,712 $1,469,999 $1,417,430 $1,209,472 Power. The p 
Frinse obeed af tale somgung events $10,500,000 $10,500,000 | ADVANCES STEADILY | long distance and local service. eso a 1048,418 1,080,824 1,040,448 1,040,000 ‘909,436 provide service 
i <onse i tgrowth Perirst, loar.iiting Se : hn cotem’ in We eesti ae ee err ae ae eee $ 483,052 $ 456,888 $ 429,551 $ 377,340 $ 300,034 ae cane Oc 
Se eenae madnemieak ‘built by the fund gold 5%, due Despite Quiet Business Condi-| Nova Scotia and has a close affilia-| Taxes .. .. .. .. .. .. os 80,169 76,178 90,480 __ Tele __56,887 Doner sted 4 
Laurentide Co. in connection with] 206 1 ---rigyg, "oon 7500" | tions There Was an Increase |tion, with Bell Telephone Company | 4 arnings : ¥ 35a * isoses © 120872 © 90000 ° 90:00 it difficult to. 
Mave ona: PThe cece coe 7%, due 1941.. .. 1,500,000 1,420,000 in Business in 1923 ern Telephone and Telegraph Com- | interest .. a ; ae fee Bion wives eas Cnn 1923 with earnin 
company was formed jin 1915 and | Dividend Record— | pany which company owns and oper-| v4 profit .. .. .. .. .. ...$ 249,952 $ 241,144 $ 209,499 $ 215,158 $ 153,147 in considering 
the La tide Co retained Year Year (Maritime Telephone & Telegraph Co.) ates the telephone system in the| 4 nortization of Disct. on Se- the outstanding 
substantial interest in it. But the| 1919 .... 9% 1982 .... 4% aeons province of Prince Ed- | curities and tax adjustments 31,162 30,740 «= «3,450 4,829 «12,067 that gross earni 

: fis 1923 .... ward Island. ipceigetiting: Heathens Ditmas ate eetin 

seer mane ao ee of reer am ls Quietness in business conditions|" It is hoped that with the settle-| Balance .. .. .. .. .. .. .. $ 218,790 $ 210,404 $ 206,049 $ 210,829 $ 141,080 SS 
f Sep. soe . ual an Officers and Directors— throughout Nova Scotia during 1923|/ment of the industrial situation in| Prev, Balance .. .. .. |. .. 15,186 20,783 23,677 1,643 the best indicati 
blo = the PSh ini tate “i | J. E. Aldred, president; F. A. Sabba- was responsible for holding back the|Cape Breton the coming year will —_—_—- ree Oe ae the company. 
a to e awinigan ater & ton, vice-president; Julian Smith, Ed- ib ] f the Mariti show a marked improvement in busi-| Balance .. .. .. .. . «. $ 233,976 $ 281,187 $ 229,726 $ 212,472 $ 166,623 The changes 
‘ower Company. As the latter com- win Hanson, George Chahoon Jr., | possible development of the Maritime ness generally which would of course | Dividends .. 216,000 216,000 208943 188795 164,980 Snaelah eerenl 








chiefly to the enc 


pany owns its own transmission] poward Murray, B.E.E., C. H. Hos-| Telegraph and Telephone Company |pbe reflected in the operations and a _ emens | enemies | eaneeninnnns | Seis 
lines, Laurentide was spared the ex-| mer, A. A. Tilney, Capt. J. H. A. Acer, throughout that year. Nevertheless,’ profits of the telephone company. $ 17,976 $ 15,187 $ 20,783 $ 23,677 $ i,045 a charges and disp 
pense of erecting and caring for a] [, Armstrong, treasurer; W. F. Rob- \ on interest pavt 
distribution system. inson, secretary; F. E. McNally, as- i Th : 
The first is that the Laurentide| sistant-secretary. i 500,000 of conan 
Company owns $7,200,000 of the] Market Record— f unaffected by 


stock of the Laurentide Power Com- Year High Low 
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Profit and Loss— ft tially through a 

1918 1919 1920 1921 1922 1923 . commmalen: (ta “4 

Revenue $ 85E,045 $ 837,787 $ 1,033,176 $ 1,228,186 $ 1,333,643 $ 1,411,180 | With the ieasex 
aoe. ae ee ee Ue tire outstanding 
: 870,393 $ 847,345 $ 1,040,888 $ 1,237,561 $ 1,349,080 $ 1,417,823 | eemed. includin 
Expenses * tenese 176768 a7 200/541  199:367 247,538 totak of ve 

$ 686,767 $ 671,076 $ 866,793 $ 1,087,020 $ 1,149,663 $ 1,170,285 
coe * 376 000 * Srepoo.* 376.000 ier 5 ’ 474,400 ‘474.857 created 1 but only 
Ex. on bond. int. ...... 12,125 59,538 40,544 4,457 8,394 | | oe avital sa d ena 
Net profit  § 811,767 § 283,951 $ 432,255 $ 570,741 $ 670,806 $ 687,034 a 7 D with oe 
5 19: 3/343 12/632 69,238 ons, 
. surplus 56,987 162,420 ;806 3 i The dividend | 
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$ 816,272 J en ee LEY : 7 | Ca ; 
I St Set as bd nah ahdy noes rh cars cncdese'nas peeve soos 127,458 rr pore A ‘ | roe es ! 
4,869 ee a Preferred 6%4% 
MMMM is ea in ceed. eh vevbiosn MMOD scnsccnps  sensddoan | 
c RAE ir eg oe ae sea: Ve eeesen ee 85,000 89,200 89,340 - 0 1 
oe Nae baw} 420,000 420,000 420,000 525,000 525,000 ; oes = H. & ; 
NINE OF iin) te ebecesoe socepiove POO oo uch gue. sha heseau 4 ectric 
Income tax res. 6,334 6,565 8,718 BUNS icivsxaeer 64,000 4 Sach 
Contingent SEO e oS ince ks = SI ae ee ey Fee Fe Profi Loss— 
Deprec. res. INS re eon STLab yoo sash: i m¥a soba ka i. 0084 cab se Gross rev. $1, 
420 19, z 3,343 $ 16,660 $ 69,238 $ 10,474 ses oe 
Rae % dae 162091 : 270 3.84 5.12 6.39 aaa ee - 
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WINNIPEG ELECTRIC a 
® * Dividends 
‘what Confused Depree 
Situation Somewhat Confuse . Degree 
& Bad debts 
d to Winni y, which has been separately Tess djust 
e : s re inni-) pany, ax adjust. 
oP este emaaew. bas become | financed. This company has developed Ba 
somewhat confused of late due to the | 56,000 h.p. of which only about half Balance $ 
fiight that seemed imminent between | has been sold to date. en the re- rev. surplus 
the present management in Winnipeg | mainder has been sold the profits of 
ES A Ae pe sss tate earned 
1 resen y Nesbitt | augmen an Ss Wi of dis- — 
Fhameron and’ ’Company..” At the |tnct "benef to. Winnipes Electric. Company Limited : 
moment it seems that a compromise |The sale of the additional power de- oo 
has been arrived at between the op-|vends uvon the industrial develop- +After appropri 


factions and when the annual|ment and the community growth of 
een comes together on July 8| Winnipeg and the vicinity. Manitoba 
there will likely be a frank discus-| Power Company could develop up to 
sion. One result may be a change in| 180,000 h.p. at its present site and 
management. In any event the re-|is thus secured of being able to meet 


ure of Winni Elec- | 40! al 
trie il o shes te lines chiefly of |ating costs is anticipated from the 
a tramway company or of an electric|use of the new hydro electric power 
light and power developing and dis- supply now available from Great 
tributing organization. Of recent|Falls which is much cheaper than 
ears the power side of the company’s | Steam generated power. 
scien has been coming to the} As more power is sold and as the 
fore and has been carrying the bur-|Street railway system becomes either 
den of profits. The street railway|™ore profitable or is sold entirely 
system has not proven particularly |the company should substantially im- 
profitable and last year was re-|Prove its position. 
sponsible for cutting into the earn- | Capitalization— ; ; 
ings of the vower branch. There are Aythorized Outstanding 
strong interests in Winnipeg Electric] Com... .. -.--- 11,000,000 $11,000,000 








NE of the most healthy water 
power companies of the province 
of Quebec is the Laurentide 


ganized to handle the generation of elec- 
tric power. On December 23, 1915, ar- 
rangements were completed whereby the 
power property of the Laurentide Com- 
pany was conveyed to the new power 
company. Two years before, the idea of 
a separate organization was conceived 
when it was recognized that the admir- 
able location of the power plant enabled 
it to produce a much larger amount of 
power than could be utilized by the 
Laurentide Company for its own indus- 
trial purposes. With its mills working 


The effect of this dam is to back up 
the waters over a huge territory, and 
its powers of conservation will exceed 


Increase Power 


It did not take long to rush forward 
plans for the independent development 
of the power company beyond the re- 
quirements of the Laurentide Paper 
Company, and by the end of 1915 three 
units with a total capacity of 60,000 
h.p. were in operation. 


By January, 1916, the company’s plant 
possessed a potential capacity of 125,000 


been necessary, the company had the 
satisfaction of knowing that the bonded 
debt was about $70 per h.p., a record it 


Power Company was fortunate in its 


initial stages of being able to work out - 


an agreement for the sale of its power 
that made unnecessary the expensive 
transmission lines that most companies 
must build at the outset. Close beside 
it is situated the Shawinigan Water & 
Power Co., and all the Laurentide output 
not used by the parent company is taken 
by Shawinigan and distributed over its 
transmission lines, a system that em- 
braces over 1,500 miles that cover a 


SERVES MII 
AREA 


i the demands of the city of Winni Power Company, Limited, with a mag- those of the famous Assouan dam on the would be difficult to duplicate in any Sr 
ee ken tn eh yet =~ ose -s ie 7 = oa nificent plant installed on the St. Nile. To back up these unlimited pos- power plant on the continent. : Is A 

pany’s position as to the desire of} Winnipeg Electric was greatly af- Maurice River at Grand Mere, with a sibilities, the Laurentide Power Com- Question 

Eastern people who have been con-|fected by the war and there have present output of 165,000 horsepower pany has installed the most modern and ‘ aha Company 

} tributing more and more to the com-| been no common dividends since 1915 and eventually a capacity of 180,000 h.p. efficient machinery, and is seeking to Using Shawinigan Insull Po 
P| pany’s financial arrangements in the| but the preference dividends, to This company is a development of the develop to the utmost what nature has ORES nines 
& past few years to get more adequate | date, have a ney paid. e Laurentide Company, which now con- been so lavish with on the St. Maurice. Transmission Line Gees Crees 
; ae fo Ne management of oe _ _ un eee =e a only rye oe eres Northern Ontar 
F . ; at the enstnned anten very favor- pulp and paper an led output, while ° ° Besides the immense natural advan- pany is 
fs Ae Sie manentnt 16 iS wet come isle, A cubstuntial saving in over- the Laurentide Power Company was or- Big Dam Built to tages in its location, the Laurentide vate Follow! 


amount of power 
by ‘the mines. } 
South Lorrain co 
‘rapidly and wit 
springing up stead 
Limit also comin; 
outlook is decided] 
pany, and in fact 
camp is differen 
camp, inasmuch a 
tributes air to th 


who would not be disappointed at all| Pref. 7% cum. . 3,000,000 3,000,000 —— - : ~ san eat radius of 100 miles, east, west and south heir drills, while 
if the city of Winnipeg took over the | Funded Debt— to capacity, in 1915 the Laurentide oe _ — _ omygar yt > aye of from Shawinigan Falls, including Mont- — oh tell 
tramway system when the franchise OME OT. nian e indo lenss 4,273,500 pany’s requirements amounted only to ontre » and the addition storage real, Quebec, Three Rivers, Thetford compressors 
expires in 1927. The comnany has a| First refund, mortgage, sinking fund, 22,000 h.p., so that an enormous quan- facilities provided by the Quebec Gov- Mines cad ss ome fifty othe sh emiaties The company’s 
perpetual franchise for the operation oom me ieaiies tity of surplus power remained ~_ it oe on the ey eta cities and towns in the province of Que- Chutes will gener: 
sa ae A aes , was felt should be distributed and even the ultimate capacity o e Laurentide bec. This enables the power of the in air, while it-2 


of the street railway system in Win- 
nipeg but the franchise can be re- 
voked at the end of any five year 
period, and tramway system 
taken over by the city of Winnipeg 
at a price to be fixed by arbitration. 
If the city were to take over the 
tramway system. as has been sug- 


Winnipeg Electric St. Ry. 1st mort- 
gage, due 1927. 

Debentures 4%% ........ 4,380,000 

Perpetual Consolidated. 

General Mortgage & Collateral Trust 
6% gold bonds, due 1943, $3,250,000 

Debts of subsidiaries, interest and 
principal guaranteed: 





greatly developed. The formation of the 
separate company, as the Laurentide 
Power Company, was the result, which 
took over all the power properties 
formerly owned by the Laurenfide Com- 
pany, consisting of all land and prop- 
erty controlling the St. Maurice River 


Power Company to 180,000 h.p. And for 
all the costly engineering work that has 


Excellent Financial 


Laurentide Power Co. to reach the most 
important industrial centres of the whole 
province, and ensures for it a constantly 
increasing demand in the years to come. 


Two Promising Factors 


Matabitchouan. A 


Gross earnings .. 
Oper. expenses an 


gested bv a good many local pnoli- Winnipec Electric Me. anes $1,400,000 : : 
ticians, Winnipeg Electric would im-| Suburban Rapid Transit ... 500,000 for a distance wee twenty miles above a ee i 
mediately nroceed to concentrate its| Manitoba Power ........... 7,500,000 Grand Mere. e company was incor- Results The Laurentide Power Company thus ey 


activities in the light and power 
branch. 

At the present time the company’s 
chief source of power is from its sub- 
sidiary the Manitoba Power Com- 


Profit and Loss 
1918 1919 1920 1921 1922 


bbpoest s+evabeceuses $9,400,000 


Preferred dividends are being paid 
quarterly. 
Common dividends were paid at rate of 














porated with capital stock of $10,500,000, 
and $7,500,000 of bonds. 


Marvellous St. Maurice 
Water Powers 


From the financial stand- 
point and that of the in- 
vestor in the bonds and stock 
of the Laurentide Power 
Company the results have 
been exceedingly gratifying. 


had from the beginning some of the 
most promising factors possible for suc- 
cess; it had assured contracts for large 
blocks of power, and it was saved the 
heavy expense of transmission lines and 
the upkeep of these. 


The interesting statement was made 


Bond interest .. . 
Pref. dividends .. 
Dep. and other re 


Surplus... .03%. ..°. 
Rate % earned o 





*—Includes adjus 


Gross earnings .. $3,588,723 $4,284,479 $5,233,700 $5,418,024 y223 > : i 

Oper. expenses . 2,412,226 38,019,495 Sewer 3550 380 EDC 718 The Laurentide Power Company is At the last annual meeting by the president, J. E. Aldred, in hi t—Deficit. 
simian: sit ete ——— — fortunate in the wonderful source of its the president, J. E. Aldred pf es . . 

Net revenue .. .. .. .. .. $1,176,497 $1,264,984 $1,804,803 $1,858,644 $1,868,508 development: the St. Maurice River, Few ; » Oe Me , annual report to the shareholders, that 

Other income .. .. .. .. .. 44,931 58,689 += 76,700 161,406 121,854 Suniiinan own enh -seneapiten a i reported :— there was prospect of increased sales Mar« 

Mekal imcome .. .. .. $1,221,428 $1,323,623 $1,881,503 $2,020,050 $1,990,362 marvellous water power. Four hundred <i ee Serene tee of peak load power. Mr. Aldred said: Profit and Loss— 

Interest charges .. 668,342 696,490 716,215 633,331 643,028 miles long from its source to its con- ae ee “The present statement is based on Profits 


Dis. on secs. .. 16,255 37,672 26,787 52,526 16,000 























fluence with the St. Lawrence River, it 





$1,417,822.95 
After making provis- 


the sale of 125,000 horsepower for the 








City percentage, etc. .. __ 114,509 146,395 181.24 : i 

eis; s:'-.-.-. 2... «(M6ges aeefel EOYRSD detaie.” Setaee drains an area of 17,000 square miles. ion for _ interest year. The Company has installed © total Dean 

RN ein. wo 6s. be 0 2,191 2,018 2,942 3,312 3,783 An important engineering work was charges, water rent- of 165,000 horsepower. With the im- Written Sapo tres. 

Other deduct. ts »isA19 16,482 30,496 54,532 52,500 undertaken by the Quebec Government als, operation and provement in the water regulation on Bal. org. exp. ..... 
Pp . 4 ope 5 ie 0 - wer _ AL Aee 201,050 201,060 201,050 in accordance with its plans for the con- = ae © 687,034.31 the St. Maurice River and the prospect aon — eneaseoce 

$1,132,694 $1,226,818 $1,285,978 $1,292,185 $1,256,037 servation of the water powers of the Dividends on 525,000.00 of selling a certain amount of peak load joan al oe. pra neesl 
—— —____ ae e a province when it constructed a dam cost- 89,200.00 power, it is expected that this extra 40,- Int. on allow. 

eee: ++ se e+ «. $ 88,734 $ 96,805 $ oe $ 727,915 $ 734,325 ing $2,000,000 on the St. Maurice River ; 000 horsepower of capacity can be used a 

Sinking fund .. .. .. .. .. 60,000 60,000 ~—-6 0.000 9H wre nee at a point 100 miles south of its source. to increase the income of the Company.” Dio hele Soe etees 

ee erry ee eee _ttttes seeeee — senees 122,606 138,460 bileaes 

Surplus .. .. .. ..--. -. -- $ 28,734 $ 36,805 $ 531,081 $ 365,522 ¢ 329,315 = . 

Rate earned’ on common .. = $ 0.32 $ 0.41 $ 5.36 $ 3,72 $ 2,99 Including amort 

Rate earned on preferred .. es ss ba 18,26 17.97 tDeficit, 
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100,000 1,222,010 
100,000 850,000 
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500,000 $1,500,000 
000,000 1,000,000 
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OTTAWA POWER—Field 
of Service is Expanding 





A recent development of some inter- 
est in connection with Ottawa Light, 
Heat and Power was the arrange- 
ment of a contract with the Ottawa 
and Hull Power Company for *tie 
supply of power by the latter com- 
pany. The amount of contract is for 
up to 19,000 h.p. and will supplement 
the present sources of power for the 
Ottawa Electric Company, a subsi- 
diary of Ottawa Light, Heat and 
Power. The power is required to 
provide service in the rapidly ex- 
panding field served by the company. 

Last year Ottawa Light, Heat and 
Power carried through an extensive 
scheme of re-financing which makes 
it difficult to compare earnings of 
1923 with earnin.s for previous years 
in considering their relationship to 
the outstanding stock. But the fact 
that gross earnings and net earnines 
after meeting operating expenses 
showed a nice increase for 1923 is 
the best indication of the progress of 
the company. 2 

The changes in the company’s 
arrangements were .made 
chiefly to the end of reducing interest 
charges and dispensing with premium 
on interest payments, 

The company had outstanding $3,- 
500,000 of common stock which was 
unaffected by the arrangements. 
There was however unissued capital 
stock to the amount of a million and 
a half and this was converted into 
preferred stock which was sold, par- 
tially through a customer ownership 
campaign, in the city of Ottawa. 
With the proceeds the company’s en- 
tire outstanding indebtedness was re- 
deemed, including two issues of a 
total of $1,300,000. 

A new bond issue of $6,000.000 was 
created but only $500.000 of this was 
sold. The sale provided new working 
cavital and enabled the company to 


finan eal 








1921 
1922 
1923 
1924 


UATAY 


If of prices for stock 


Ottawa Gas Co. 5% 1934 150,000 

Ottawa Gas Co. 6% 1939 805,500 

Total bonds outstanding $2,080,500 

Dividehd Record— 

Year Year 
ee 5% BONG. 0 0s 6% 
SUG ink.0% 5 Beavatas on 6 
ee 6+2 oo ae 6 
Ee 7+1 BE + 2%0s 6 
Oe 7+1 SO ae ths 6 
BeaBss see 8+2 er 6 
eeecSaiss 8 ie 6 
Beeee sivas Te | 6 





Officers and Directors— 
Thos. Ahearn, president; A. A. Dion, 
general manager; H. H. Horsey, W. Lyle 
Reid, T. Workman, W. C. Pitfield, Ab- 
ner Kingman, Geo. F. Henderson, K.C., 
D. R. Street, sec-treasurer. 


Market Record— 








proceed with some necessary exten-| Year High Low 
— 1913 192 143 
The dividend is regarded as well! i914 °° °° ©: 472 |.) 1. 198 
secured, as earnings are on the ad- 1915 123 120 
vance. 
1916 . 120 92 
Capitalization— 1917 . 95 69% 
Authorized Outstanding | 1918 86 69 
Common .. . $5,000,000 $3,500,000 1919 . 87 15 
Preferred 6%% . . 1,500,000 1920 . or. 70 
Fnnded Debt— 1921 .. 72% . 60 
Ottawa L. H. & P. 6% 1953 $500,000 1922 . 96 70 
Ottawa Electric 5% 1933 625,000 | RR, Pe 
ee chica at ch 5 ee 
Profit and Loss— 
1918 1919 1920 1921 1922 1923 
Gross rev. $1,114,915 $1,237.129 $1,459,308 $1,652,051 $1,685,381 $1,718,403 
Expenses 701,387 882,932 1,068,888 1,108,673 1,140,847 1,171,680 
Net rev. 


Bond interest 63,750 





$ 413,528 $ 354,197 $ 390,420 $ 543,378 $ 544,534 $ 546,722 
99,962 129 


185,980 189,935 174,159 


»792 
31,928 





Other interest 39,627 23,263 37,136 30,172 32,840 
Net profits $ 310,149 $ 230,971 $ 228,699 $ 320,261 $ 324,428 $ 339,723 
Dividends 209,934 209,983 210,000 210,000 210,000 229,772 
Se 2 ee ety i  adabace! ee peseee es  Bkeke ees 93,741 97,574 
Senn 0 5 )7 Sas eee Miwacenie,.<phasatbe <* watesgae: | aeseaens 
Bad debts 21,189 11,529 14,593 16,520 BERGE. i cot vcki 
ee St Reads 1 op ee a eened =eenkbah +. BDEMRRD |. ap0esh oe 25,580 
Wee’ OGG *:\<  wisekahal: eens teak Scat deb shel oe ewes pen ane es 65,664 
Balance $ 29,026 $ 9,459 $ 4,106 $ 93,741 $ 3,833 *$ 78,867 
Prev. surplus 85,499 114,525 123,983 128,089 221,830 225,663 








$ 114,525 $ 123,984 $ 128,089 $ 221,830 $ 225,663 $ 146,796 


+Rate % earned 
on common 


* Deficit. 


8.26 6.27 





6.12 8.67 6.11 5.5% 


+After appropriation for “Bad Debts.” 


tAfter taxes and depreciation. 


SERVES MINING 
AREAS OF NORTH 


Question Is Asked: Will This 
Company Go Into Big 
Insull Power Deal? 





(Northern Ontario Light, Heat and Power) 


Northern Ontario Light and Power 
Company is enjoying renewed pros- 





has a plant developing 4,000 h.p., and 
also a large electric plant on the 
Matabitchouan and another at Foun- 
tain Falls. It supplies Cobalt, Hailey- 
bury, New Liskeard, Englehart and 
Charlton with power besides looking 
at the mines of South Lorrain, Co- 
balt and Kirkland Lake and other 
nearby mines, 

This company is'a Fasken enter- 
prise and will likely figure in any 
deal which may be the outcome of the 
negotiations with the Insull’s of Chi- 


perity. Following the slackening |cago for the purchase of the Fasken 
down of paay of the big Cobalt = power interes!s. 

panies, there was an ease-up in 

amount of power and air demanded Capitalization— pidhebind ublenaiaen 
by the mines. Now, however, with Common .. . $5,000,000 $4,585,000 
South Lorrain coming to the front| preg. 6% ... 2'500,000 2°400,000 
rapidly and with new operations pies ae 


springing up steadily, and with Gillies 
Limit also coming to the front the 
outlook is decidedly bright. This com- 
pany, and in fact Cobalt as a mining 
camp is different from any other 
camp, inasmuch as the company dis- 
tributes air to the mines to operate 
their drills, while in the other camps 
each of the mines operates its own 
compressors. 
The company’s plant at Ragged 
Chutes will generate about 5,000 h.p. 
in air, while it has another on the 


First mortgage 6% 20-yr. gold bonds, 
due 1931, $4,506,500. 

Dividend Record— 
Preferred dividends were paid regularly 
at rate of 6% per annum from Jan. 1, 
1912, to and including Jan. 15, 1921; 
3% paid in 1923, payments semi-annu- 
ally, Jan. and July. No dividends paid 
on common. 

Officers and Directors— 
David Fasken, K.C., president; F. 0. 
Blackwell, C. E., vice-president; A. Fas- 
ken, K.C., O. B. Wileox, Edwin Hanson, 
W. H. Brouse, G. R. Hulme, Irving Bon- 
bright, D. G. Allan, general manager. 


Profit and Loss 


Matabitchouan. At Hound Chutes it 
1918 

Gross earnings .. .. .. .. $ 891,935 
Oper. expenses and taxes 268,016 
Net earnings .. re 623,919 
Other income .. 16,116 

$ 640.035 
Bond interest .. .. 276 360 
Pref. dividends .. .. .. 142,968 
Dep. and other reserves 200,000 
ORR oy sb 234 -on he Dobe $ 20,707 
Rate % earned on pref. .. 6.51 





1919 1920 1921 1922 
$ 814,354 $ 874,520 $ 727,589 $ 822,097 
273,016 335,952 282,677 299,034 
$ 541,338 $ 538,568 $ 449,912 $ 523,063 
20,772 34,907 * 13,844 64,425 
$ 562,110 $ 573,475 $ 458,756 $ 587,488 
275,190 275,190 271,113 270,390 
142,968 SEED abesed: = paseek 
125,000 250,000 175,000 300,000 


$ 18,952 +$ 94,682 $ 12,643 $ 17,098 
6.74 :% 0.33 0.71 


*—-Includes adjustments, exchange charges, etc. 


+—Deficit. 





Marconi Wireless Telegraph Company 


Profit and Loss— 


























1918 1919 1920 1921 1922 

GER, oS ces loaxesanadeninda $ 138,648 $ 170,562 $ 69,906 $ 12,253 $ 22,251 
Depreciation ................ 18,217 52,645 55,449 *95,988 7,383 
RN a ae $ 120,431 $ 117,917 4 3,735 4,868 
IE ie ne eS aca, yranecd. sheers ee wo . 54°38 
Pe ORD, sca atecchcusv ‘sesvieesd'“bacggsst. cues Ucn 10,109 
Bad debts LanWawbétan? Mchaibie <astbeed -eeTone 40,000 ..... Se 
PEMD Uatibadeginupstcaek | Kednaeds DED Sas dekas. |. peaaiaan) “sae een ae 
ETI canbe osdbceds0 Sow. “ovaienaw  ‘ekdbknticn . ceeeute BOUEEe  éSasacae 
a eee er err ee 25,058 FED Cadbincr: Sibseeee. ahekcers 
ON ere sae $ 95,374 $ 102,131 § 14,456 + 153,362 + 249,528 
Prev. balance .............. 198,413 293,787 395,918 410,375 257,012 
i i ces gin $ 293,787 $ 395,918 $ 410,374 $ 257,012 $ 7,484 





*Including amortization of patents. 
tDeficit, 


THE FINANCIAL POST 


CAN INCREASE ITS 
POWER DEVELOPMENT 


Laurentian Power Not Utiliz- 
ing All of Power That 
it Controls 





of developing 18,000 h.p. and that can 
be increased by the addition of an- 
other unit to 24,000 h.p. But not all 
of this is being sold. The company 
is selling 10,000 h.p. to the Quebec 
Railway, Light, Heat and Power Com- 
pany on satisfactory terms. The bonds 


are selling at several points advance 
upon the fssue price of 88% in 1921. 
Capitalization— 





( Laurentian Power Company) 





Authorized Issued 
Common stock .. $2,000,000 $2,000,000 
7% cumulative 


While earnings of Laurentian Power 
are on a basis that gives protection 
to the bondholders, this company is 


not getting the full advantage of its ot aie oe -+- 850,000 350,000 
power development, because it has not bends... 2,000,000 1,373,100 


yet been able to contract for the sale 
of its entire output. It has a power 
plant near Québec city that is capable 


(Of the $1,373,100 of bonds issued 
$317,100 are held in escrow to redeem 
a like amount of underlying 5% bonds 




















due 1931.) 
Earnings 
Gross and net earnings for the four years ended March 31, 1923 
1920 1 1923 
Power sales at $199,901.97 $219,999.96 $220,000.00 $199,800.58 
Operating expenses .. 38,936.84 47,600.67 49,705.69 46,791.19 
Operating revenue $160,965.13 $172,399.29 $170,294.31 $153,009.39 
Other income .. 856.72 _ 687.95 1,061.78 1,470.78 
$161,821.85 $172,987.24 $171,356.09 $154,480.17 
Bond interest .. .. .. 80,785.00 80,703.32 78,302.50 80,436.85 
Net before govt. taxes and 
depreciation .. .. . $ 81,036.85 $ 92,283.92 $ 93,053.59 §$ 74,043.32 


CONSUMERS GAS — The 
Fixed Return Investment 





Consumer’s Gas holds practically a 


: . . ' oon at wt 
perpetual franchise in supplying gas ‘4 ~ ee cS 
to the city of Toronto. Under the} ... g oe oe 
terms of the franchise the earnings c ° 


of the company are regulated so as 
to provide a ten per cent. return to 
shareholders. In addition the com-| ,,, 
pany is allowed to build up a re- 
serve of $1,000,000. The franchise 
provides that if the schedule of rates 

in force fails to provide for this sur-| .., 
plus and the dividend, the company; — 
may increase its gas charge. It also 
maintains a renewal fund by setting 
aside yearly five per cent. of the 
book value of the plant. 

The company’s rates are regulated 
in an interesting manner. When 
its charges and surplus have been 
taken care of, any amount over that 
is set aside in a special fund and 
when this latter fund equals five per 
cent. per 1,000-ft. on the gas con- 
sumed .then the company is obliged 
to reduce its tariffs. From these 
facts it can be seen that the dividend 
rate on the stock has no influence 
on its fluctuations. It is a pure 
investment stock and the influencing 
factor in its ups and downs in the 
market is the prevailing rate of 
interest. 

During the past yee some of the 
shareholders have been a little dis- 
turbed by the action of one of the 
Toronto Municipal candidates who 
made attacks on the gas company. 
contending that there should be a 
reduction in gas. He was going to 
take the matter of a new audit be- 
for the legislature. He got a set- 
back when “thé City “SoliceRor~ de= 
clared him out of court and despite 
the promises to renew later his 
efforts to make the gas company a 
vote-getting football. Relations be- 
tween the company are set forth 
quite clearly by agreement and this 





ete 
Consumers Gas) | 

i 

mI ‘ae tal 


courts and the Privy Council, so that 
the company’s position is fairly 
secure. There are indications that 
despite the agitators, the consumers 
may soon receive a reduction in the 
price of gas. The surplus is growing 
rapidly and should increase material- 
ly this year owing to decrease in 
fuel costs. A year ago the company 
had some trouble getting coal and 
imported some from Wales to ensure 
a good supply. 

The company has been steadily 
increasing its services im ‘keeping 
with the growth of the city. To 
take care of expansion programmes, 











has been clarified by Canadian 
STILL AT DEADLOCK 
ON WIRELESS PACT 


Marconi and British Postmaster 
General Have Not Solved 
Their Problems Yet 


(Marconi Wireless Company of Canada) 


At the present time the outlook for 
shareholders of the Marconi Wireless 
Company of Canada is not very 
bright. The company has not been 
able to earn any substantial profits 
on its present basis. Great hopes 
were nlaced in the arrangement with 
the British Post Office for the estab- 
lishment of an all red chain of wire- 
less stations around the Empire, the 
Canadian section which would be 
operated by the Canadian Marconi. 
But these plans have fallen through 
for the moment and a dead-lock ex- 
ists between the British Post Office 
and the Marconi Company as to the 
terms of the arrangement. 

Last vear the control of the Mar- 
coni Wireless Company of Canada 
was solidified in English hands when 
a large block of stock that had been 
held by the Canadian General Elec- 
tric Corp. was sold to the Marconi 
Wireless Company of Great Britain. 

During the period of the war the 
company was virtually under control 
of the Admiralty and heavy claims 
for compensation and damages have 
not yet been settled. All in all, there 
is little certeinty of dividends ahead 
of the shareholders. Recent quota- 
tions for the stock have been 65 
cents to $1 a share, the par value 
being $2.50. 

Marconi Wireless Company of Can- 
ada overates ten stations on behalf of 
the Newfoundland government and 
22 stations in Eastern Canada and 
Newfoundland for the Canadian gov- 
ernment. It also owns and operates 
two high power stations at Glace Bay 
and Louisburg for transatlantic ser- 
vice. It has a factory in Montreal 
for the manufacture of wireless ap- 
paratus. radio sets, etc., which has 
been providing a ‘oodly portion of 
its income recently. 

Capitalization— 


Partial List of Water Power 
Companies whose securities 
we have sponsored: 


Southern Canada Power 
Company, Limited 


Dominion Power and » 
Transmission Company, 
Limited 


Manitoba Power 
Company, Limited 


Winnipeg Electric Company 


East Kootenay Power 
Company, Limited 


Great Northern Power 
Company, Limited 


Ottawa & Hull Power 
Company, Limited 


Ottawa River Power 
Company, Limited 


Authorized Outstanding. 
$7,500,000 $6,000,000 
(Shares $2.50 each) 
No funded debt. 


Dividend Record— 
None, 

Officers and Directors— 
C. G. Greenshields, K.C., president; 
A. E. Dyment, vice-president; R. 
Bickerdike, vice-president; Senatore G. 
Marconi, G.C.N.O., vice-president; G. 
M. Boswortl, H. H. Allan, G. C. Isaacs, 
Dr. M. L; Harvey, H. M. Short, gen- 
eral manager; A. L. W. MacCallum, 
manager; J. P. Fleming, comptroller 
and acting secretary. 


Laurentian Power Company 


~ 


it has from time to time made new 
stock offerings to shareholders. To- 
day it has 137,000 customers and is 
carrying on several important ex- 
pansion plans in different parts of 
the city. 

To-day the company’s production 
of gas is about 45 per cent. of the 
output of the Dominion. 

It is rather interesting to note 
that there are now 2,437 shareholders 
of Consumers’ Gas, with 90 per cent. 
of the total held in Toronto, while 
95 per cent. of the shareholders hold 
less than 100 shares. The growth 
in the number of shareholders and 
the increase in the capitalization is 
shown from the following table: 


Average 
No. of > Shares of Holdg. per 


Year Shrhidrs. $100par  Shrhidr. 
. 1873 219 6,000 27.4 
1883 317 10,000 31.5 
1893 489 16,000 32.7 
1903 664 18,000 27.1 
1913 1,599 47,250 29.5 
1923 2,437 80,000 82.6 


_ The table of gross and net earn- 
ings in a period of years follows: 
Gross Net 


1923 .. $6,883,353 $1,384,704 
1922 .. 6,813,989 1,478,274 
1921 .. 7,214,881 1,540,932 
1920 .. 6,426,896 1,240,274 
1919 .. 5,506,215 965,917 
1918 .. 5,095,006 776,665 
1917 .. 4,296,349 958,306 
1916 .. 3,637,805 919,576 
1915 .. 3,440,008 865,380 
1914 °. 3,577,982 949 
1913 .. 3,208,310 841,981 





Profit and Loss— 


1918 1919 


2a 
1912 2,464,368 718,134 
1911 . 2,214,873 697,006 
1910 . 2,070,691 754,760 
1909 . 1,737,000 604,083 
1908 . 1,587,362 556,822 
1907 . 1,363,400 455,360 
1906 .. 1,241,830 500,952 
1905 .. .. .. 1,095,650 412,259 
Capitalization— 
Authorized Outstanding 
‘Common $12,000,000 $8,000,000 
Fanded Debt— 
None. 


Dividend Record— 


1848 to 1857, 10%; 1858 to 1873, 8%; 
1874 to 1923, 10%. 


Officers and Directors— 

A. W. Austin, president; W. Francis, 
K.C., A. H. Campbell, Lt.-Col. J. F. 
Michie, F. Le M. Grasett, M.D., L. 
Goldman, W. Mulock, K.C., Mayor of 
Toronto, F. G. Osler, T. H. Wood, 
Arthur Hewitt, general manager; 
John J, Armstrong, secretary. 


Market Record— 


High Low 
1018 AS 189 
1918 u- 2 165 
W146 ae ae 169 
1916 oS ee 176 
1IM6 i ee 160 
1919 6. ee SIS 147 
1918... ee 144% 
1919 fa eee 138 
1988 os a ee 125 
1921 . * 15 * 65 
1922 +160 *.98 
1923 163 150% 


*Quotation “Dollars per share” in- 
stead of “percentage.” 


tNew stock of $100 par. 
1920 


1921 1922 


1923 
Gross income $ 5,095,006 $ 5,506,215 $ 6,426,896 $ 7,214,882 $ 6,813,940 $ 6,883,353 





Oper. expenses 4,318,341 4,540,297 5,186,622 5,673,949 5,335,666 5,498,649 
Net income’ $ 776,665 $ 965,918 $ 1,240,274 $ 1,540,933 $ 1,478,274 $ 1,384,704 
Interest 34,33) 57,587 60,592 63,022 51,516 8,586 
Plant renewal 490,791 499,446 513,903 543,584 565,539 591,002 
Dividends 530,644 535,999 536,070 581,338 600,000 689,253 
Surplus *279,100 *127,064 129,709 352,989 261,218 95,862 

$ 776,665 $ 965,918 $ 1,240,274 $ 1,540,933 $ 1,478,274 $ 1,384,704 

*Deficit. 


Avon River Power Has 


Completed Its Plant 


(Avon River Power Company) 


governmental jurisdiction and is en- 


titled to a return of 8 per cent. on - 


the fair valuation of its property. 
The valuation given by the Public 
Utilities Commission is such that the 
company is allowed earnings that will 


Some new financing has recently|pay bond interest twice over. 


been arranged for Avon River Power 
Company, paying for the cost of a 
2,500 h.p. development finished this 
spring. Avon River Power is in the 
Annapolis Valley of Nova Scotia and 
distributes power to a number of 
towns in that solid and prosperous 
part of Canada. 

The company, like other public 
utilities in Nova Scotia, is under 


Capitalization— 
Authorized Issued 
Bonde. 6 ca S05 sak $600,000 $250,000 
Preferred -. 250,000 
Common . * 250,000 225,000 


Directors— 
W. H. Chase, Wolfville, N.S., president; 
G. W. Hensley, Halifax; R. A. Jodrey, 
Wolfville; C. H. Wright, Wolfville; T. 
B. Akins, Windsor. 



































The investor whose money makes pos- 
sible the transformation of idle water 


power into active, profitable 


energy, benefits not only himself. 


the nation as well. 











electric 
> but 


For developed water power is the key 
to the expansion of our other industries, 
and the successful exploitation of the re- 
sources of our forests and mines. It is 


the magnet which attracts ‘to 










Canada 


many new industries which bring in 
their train increased population and 


prosperity. 






Having played the pioneer part in the 
financing of many water power devel- 
opments, we are to-day more than ever 


convinced that in no other way 







can the 


future prosperity of Canada be better 
promoted and in no other class of secur- 


ity can equal safety be obtained 


than by 


the purchase of Water Power Bonds. 


“‘INVESTMENTS”’ 


is the title of a bulletin we issue every 
month giving valuable information on cur- 
rent financial topics, company analysis and 
quotations representative of Canadian issues. 


Write us and we will put your name 
mailing list. 





on our 
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BRAZILIAN — 


D A SBE CEE ERR aE RS 


Our Greatest 


Foreign Investment 





There are indications that Brazil 
is going to change her methods of the 
past, improve her government policy, 
particularly in regard to the collec- 
tion of taxation, to the end that her 


financial position in the world may 
be improved. This is one of the re- 
sults of the recent visit of a British 
financial mission. Brazilian bonds 
have dropped in popularity because 
of the inability of the country to meet 
her commitments. This inability was 
due to mismanagement of the coun- 
try’s affairs, 

The situation which has existed has 
had a depressing effect on Brazilian 
exchange with the result that Brazil- 
ian Traction has suffered severe losses 
over the exchange ‘situation, while 
the uncertainty of the situation has 
been mv = or less responsible for the 
wide fluctuations in the stock. From 
time to time doubts arose as to the 
wisdom of continuing the common 
dividends when it was costing the 
company so much in profits to take 
care of the exchange on the dividend 
funds, 

The pending change in govern- 
mental methods cannot but work for 


100 





same period of 1923. Operating costs 
are also higher, but not in proportion 
to the increase in earnings, with the 
result that the increase in net earn- 
ings is nearly a quarter million mil 
reis, 

During the past year there was 
quite a little flurry in Brazilian stock. 
It was stated that Montreal interests 
were out to secure control from Lon- 


Ps ae eee 


\ 
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Capitalization— See 3545 Slee ah Oe 2 
Authorized Outstanding | a ae a ra 4 
Common $110,000,000 $106,581,000 | Officers and Directors— 
Pref. 6% Sir Alex. Mackenzie, E. R. Wood, H. 


cumulative 10,000,000 10,000,000 
Funded Debt of Subsidiaries— 

Rio de Janeiro Tram, Light, 

Power bonds, 5%, Ist mort- 

gage, due 1935 .. . «+ $25,000,000 

Bonds 5% mortgage, due 


M. Hubbard, Miller Lash, H. F. Par- 
shall, Clarence Dillon, Sir T. White, 
R. C. Brown, E. R. Peacock, D. B. 
Hanna, R. M. Horne-Payne, Sir H. M. 
Pellatt, Hon, F. H. Phippen, Sir John 
Aird, J. H. Smith, secretary; A. W. 


RINE sis 'e =o ot pero dle ee sia ead a ie Se Adams, treasurer. 
Sao Paulo Tram., Light, Market Record— 
Power, mortgage deben- Common 
tures, 5%, due 1929 .. .. 6,000,000 Year High Low 
Perp. cons. debenture stock 3,999,996 1912 .. .. 99% 85 
Sao Paulo Electric, first 19183 .. .. 101 80% 
mortgage bonds 5%, due 1914 .. . 92 53% 
OE ies ses ow tke oa.ce eee 1915 .. 59% 53 
Dividend Recora— 1916 .. 62% 41% 
Calendar yea Pref. Com. 1917 .. 47% 31% 
ie Se aeons, 1%% ee 595s 60% 82 
1913 6 6 1919 .. 61 50 
1914 . 6 6 EI 28 
1915-16 6 4 RES 19% 
1917 . 6 1 ss Pee 27% 
1918-21 6 eo REA 35% 
1924 to date 53% 41% 
Profit and Loss— 
1918 1919 1920 1921 1922 
EE 3s oS eae’ nes te oem $6,122,412 $8,500,234 $7,036,824 $4,410,057 $7,422,897 
Other revenue ............. 130,051 376,771 206,619 127,657 450,064 
WU, SRONONEEU “obs db vc so oan ec 3,043,368 7,613,041 2,587,008 3,082,131 5,719,813 
$9,295,831 $16,490,046 $9,830,451 $7,619,845 $13,592,774 
| OT ITEP CECT ETO 158,244 139,732 313,782 166,465 185,840 
Se Rei sere ae 674,546 663,305 674,537 833,568 535,153 
SE Ss ba Lc ve cekaat dace Re 12,300,000 4,900,000 ........ 3,000,000 
OOS. 4. .cevvers<cvesse 250,000 200,0 260,000 300,000 300,000 
Per as 600,000 600,000 600,000 600,000 2,731,511 
> Sac Wa as ved on eniee 7,613,041 2,507,008 3,082,181 5,719,813 6,840,270 


$9,295,831 $16,490,046 $9,830,451 $7,619,845 $13,592,774 





the betterment of the Brazilian com-|4on This was denied, but certainly 
pany. When milreis improve the|there was heavy buying and when the 
company will benefit. Exchange|<+oek got over the fifty mark, Lon- 
works both ways for the company. | gon proved quite a willing seller for 
Forty per cent. of its earnings are|. time 

payable in gold and on this income . 


there is an exchange profit. How-| Gross Earnings— 


ever, = —, makes up > a ee me _ 1924 

rtion of the loss on the other sixty ilreis 
aoe cent., which is payable in milreis.| January .: 2,025 480 aeenaes 
The major portion of the company’s + sasha tees aenoes oor 
funds are ee out = the country ek) 82 | S/R: Perea 
as practically all supplies are pur- . 
chased in the Dominion and the divi- Se 6,047,967 6,568,980 
dends are payable in dollars. — Milreis 

In the matter of earnings, 1924 con- 1923 1924 
tinues to reflect an improvement in| January... _. 1,267,309 1,345,070 
the company’s position. The gross/ February. .. .. 1,248,141 1,324,472 
for the first quarter of the present) March .. . 1,328,058 1,406,727 
ear shows an advance of half mil- eicshemediiinles Costiahare Su 
ion milreis over the gross for the 3,843,503 4,076,269 





Western Quebec Power 
Involved In Merger 


(Western Ontario Power Company) 


Because the Hawkesbury Electric 
Light and Power Company and the 
Western Quebec Power Company are 
|}now being amalgamated in a single 
company, this issue cannot give their 
financial record. It would not be of 
| great significance. 

These two companies are closely 
connected in the Ottawa Valley and 
supply power to a number of Quebec 
and Ontario towns. 

The amalgamation of the two com- 
panies is being effected to the end 


of aiding in the development of the 
lower Ottawa Valley along the lines 
of the Eastern Townships of Quebec 
where the Southern Canada Power 
Company has been a distinct factor 
in the district’s progress. 

Western Quebec Power Company 
met with an accident at one of its 
dams last winter which necessitated 
postponement of interest payments 
for 90, days in order to conserve 
liquid resources for the reconstruct- 
tion work. However, the securities 
of the company did not suffer, for the 
amalgamation that was pending 
helped to hold up the market. 
Hawkesbury Electric Light and 
Power Company was_ purchased last 
year by the Nesbitt Thomson group 
who are behind the present merger. 


EXPANSION OF COAST 
UTILITY SERVICES 


(British Columbia Electric Railway) 


Canadian investors do not know the 
British Columbia Electric Railway 
very well. This is an organization 
f‘nanced by British investors that has 


done a great deal to build up the 
cities of Vancouver, Victoria and New 
Westminster and adjoining comrauni- 
ties in British Columbia. The com- 
pany is highly regarded by British 
investors. A recent offering of $3,- 
500,000 of debentures was over-sub- 
scribed twenty-four times. It is said 
that subscriptions totalled about $85,- 
000,000. 

_ The money raised by this debenture 
issue was required for expansion of 
the corporation’s activities, which are 
already extensive. The company has 
developed 158,100 h.p. of energy at 
seven plants. It operates 292 miles 
of transmission lines and has 82,182 
light and power customers. Its elec- 
tric railway system in Vancouver, Vic- 
toria and on inter-urban routes totals 
376 miles, and in 1923, 67,400,000 pas- 
sengers were carried. Its gas plants 


Profit and Loss— 
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serve 24,500 customers and in 1923 
produced 666,000,000 cu. ft. of gas. 


Capitalization— 
Authorized Outstanding 

Cumulative Perpetual 
Pref. 5% ...-£1,440,000 £1,440,900 
Non-cum, pref. 
ordinary 5% ...£1,440,000 £1,440,900 
Deferred ordinary £1,440,000 £1,400,000 
Shares £1 each .. 680,000 

Funded Debt— 
Debentures 414% Ist 


Morteuee cy kc. ete). iS 8s190,600 
Debentures 446% Van. 
Power wae boa Maaaie tween 201,300 
Debenture stock, 4%% ...£2,788,179 
Perpetual Consobidated, 
Vancouver Power Subsidiary 
Debenture 44% guar. ....£1,500,000 
Dividend Record— 
Cum. Non.-cum. 
Year Perp. Pref. Pref. Ord. 
1018 ..-.. .. 8% 4% 
TO a eis S 5% 
SR 6 es oe rd £4 13 0 
IO 6 eee 8 £4 13 6 
1922 .. 5 £4138 


Deferred ordinary paid 3% and bonus 
of 3% 1919; £6 4s. in 1920; £6 4s. 2d. 
in 1921, and £6 4s. 8d, in 1922, 
Officers and Directors— 

R. M. Horne-Payne, chairman; T. B. 
Brown, H. G. Brown, Sir. E. Harvey, 
G. P. Norton, J, Davidson, Sir. F. 
Barnard, George Kidd, president; W. 
G. Murrin, A. J. Goward, vice-presi- 
dent, Victoria. 


I 1918 1919 1920 1921 1922 1923 
ncome £ 383,300 £ 530,328 £ 609,363 £ 622,903 £ 622,700 £ 599,221 
Deprec., ete. 167,999 154,727 164,745 149,712 152,354 136,825 
Interest 132,555 132,447 132,339 132,231 132,123 132,015 
Dividends 72,000 108,000 202,065 204,197 211,355 267,394 
Other deduct. 11,694 12,581 32,291 51,914 61,113 45,923 
Surplus ef 948 £ 11,866 £ 77,923 £ 84,849 £ 65,755 £ 43,336 
* Deficit. Market Record 
Def Pref. Cum. 
_ Ord. Ord. Pref. 

High Low High Low High Low 
WO GAN hc Selnn byes nie sc dcawr ie 144% 111 125 102 109% 98% 
NE Petia cA Mind oe aw cree bolt 125 104 111 100 107 OR 
RR RAR ei ie ar RRS 79 30 901% 25 89% 50 
a PRE Ree ee See ea 62 35 68% 34% 74% 50% 
See Gt Sabin nce due ems 40% 25 46% 28 64% 38 
BOE ESP eae 48 24 52% 27% 68 41 
BN a ee eg die ie in EEG ok ka 54% 31 56% 35% 66% 53% 
ST wha aie oid rk data d wa ke eee 60 40 62 45 65 51 
ME Tos ee a vk od Gaw oak ks Cees 60 47% 58% 49% 61 53% 
EE! 5 ab 0 wale ks £kck bu whe eee 91 57 78% 53% 83% 59 
SEN aul RRR ECRE cba ake eet 101 87 88 74 90% 75% 
WONT dicta beaneu pated eck 106 97% 89% 82 89% 82 

*To date. “ 


Positive Control of Collections for Public Utilities 


Montreal Light, Heat and Power Consolidated use National Cash Registers Exclusively in their Collection De- 


partment for the Recording and Payment of Bills 
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Photo shows teller operating National Cash Register at the office of 
the Montreal Light, Heat and Power Consolidated 


“One Cashier has Handled 


1200 Payments in One Day” 


Handling customers’ payments has become a very simple 
matter to the Montreal Light, Heat and Power Consolidated 


since installing the National Cash Register. 


When the bill is handed to the cashier, but one operation is 
necessary, the bill is placed in the machine, which stamps 
both parts and separates them, the record of the day’s trans- 
actions is locked in the machine, which can only be unlocked 


by the chief accountant. 
He states: 


“One cashier has handled as many as 1,200 payments in one day— 


entry 


. Prevents 


mw rn 


if this had occurred under the old system he would have been there 


all night to balance his cash.” 


“Formerly it was necessary for the cashier to close up as early 


wn 


as 3.30 p.m. in order to list his stubs and check up, errors creeping 


in and causing endless trouble. 


is done in about 5 minutes.” 


] With the National Cash Register 
the stubs are kept in the machine until the cash is balanced, which 


S 


“We have had these machines for four years, and would not con- 
sider using any other system, they are giving complete satisfaction.” 


RESULTS 
SECURED 


1. Protects original 


Quicker service 
Reduces overhead 
Stops mistakes 


Quick balance 





No. 923 (3)-V-E National Cash Rezister 


STREET 
Que 


MONTREAL. 


385 5ST. CATHERINE 
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disputes 


June is 
and Power Consolidated 
JUNE 10 19246 
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PAID-PAYE-M_L.H. & P. Cons 


Receipt for customer, with record for office furnished in one anes 
Other Canadian Public Utility Corporations that 
are using the National Cash Registers: 

British Columbia Telephones—Vancouver, B. C. 
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British Columbia Electric Railway—Vancouver, B. C.- 


Northwestern Utilities—Edmonton, Alta. 
Light & Heat Commission—Guelph, Ont. 
Hydro-Electric Commission—St. Catharines, Ont. 
Ottawa Gas & Electric Co.—Ottawa, Ont. 
Ottawa Light, Heat & Power Co.—Ottawa, Ont. 

Montreal Water & Power Co.—Montreal, Que. 

Quebec Light, Heat & Power Corp.—Quebec, Que. 


Public Service Corporation—Quebec, Que. 
New Brunswick Telephone Co.—St. John, N. B. 


The National Cash Register Company of Canada Limited 


Toronto, Canada 
Offices in All the Principal Cities of the World 
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Profit and Loss- 


Revenue 


Expenses ...... 
Bond interest 
Int. on mtge. b 
Int. on loans 
Depreciation 
Balance 


* Deficit. 
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Hosmer and a 1 
the West Koote 
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Profit and Loss— 


Gross $ 
Interest 
Expenses 
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Other int. 
Deprec. 

Written off 
Sinking fund 
Adjust. 


ww, 


Balance 
Dividends 


Surplus 
* Deficit. 
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hers and in 1923 
) cu, ft. of gas. 


rized Outstanding 
al 


1,440,000 £1,440,000 


1,440,000 $1,440,000 
1,440,000 £1,400,000 


680,000 : : ; ' oie ale syst f the Bel h - 
one » »o & w ao 2 y ystem of the Bell Teleohone Com 
ious problems — ‘ — must As om cer nt 8 & 3 | pany of Canada, there is nevertheless ances 
st be worked out, Some of these relate ant Adda et et et la close working relation with the Nestheia Canada PP c 
..£. 199,600 to conditions in Spain, while others| 40 1 : CORES: COCR Sewte Layee? 

: ’ ae ee eo ee atter and the New Brunswick Tele- 
an, relate to conditions within the com- . ; 

. b h s ry phone Company may be regarded as 
pt 7H, 101,300 pany These problems are and have a part of the greater Bell system. Northern Canada Power has been 
4% ... $2,788,170 een receiving the attention of the ) The earnings of New Brunswick | considerably in the limelight of late. 
ae . . officers and directors, but are bound] 50 fl | | a | Telephone have been steadily increas- | In the first place its long drawn out 
Sa eT a to take considerable time to work tunings in ing and while the cost of operation | battie in the courts with the Hol- 
re ce out. Reorganization plans are under x4llions of $ and material has kept pace with the | linger Gold mines, first over the 
am. Non.-cum. way. potas relating to these are Z or ee ee increased earnings, the company has shortage - power and then on the 
Pref. Pref. Ord. given ewewnere. 20 } been able to set aside the necessary | question of whether or not the com- 
7 3 The matter of betterments and re- amount for denreciation, pay divid-| pany had_a_ perpetual agreement 
5 5% habilitation has been quite an im- ends, and leave a small surplus.| With the Hollinger mine to supply 
D £4 13 0 portant one for the company during \ /y\ \ Notwithstanding the fact that 1923| power for its lifetime, focused at- 
£4 13 6 the past year. Last year the com-| 107-7) *T Try was the third successive year of busi-| tention on it. Lately it has been 
> £4 13 8 pany spent 4,000,000 pesetas on ex- Barcelona] \ ness depression, the material growth | watched because of the story re- 
aid ali and bonus tensions and additions to its holdings eens r of the company was satisfactorily cently published in THE FINA CIAL Fif & 
in 1920; £6 4s. 2d. »toc maintained and at the end of the year | POST that, Insull interests in 1 ty- lve ears Ago 
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BARCELONA — Canada’s 


Interest 


in Spain 





Barcelona Traction has many ser- 


and entered the present fiscal year 
with plans to spend an additional 
8.000,000 pesetas. These extensions 
are in the power department and the 
hope is that when they are completed 
they will take care of all new power 
demands for the next few years. 
























sours of prices o 





first four months shows an increase 
of over 2,000,000 pesetas. The fig- 
ures follow: 

Gross Earnings—- 


THE FINANCIAL POST 


Now 26,000 Subscribers 
on N.B. ’Phone System 


(New Brunswick Telephone Company) 


While the New Brunswick Tele- 
phone Company is not nart of the 


the number of telephones in use was 
just short of 26,000. It is interesting 
to note that there are now 2,000 
shareholders resident in all parts of 
New Brunswick. The company is 
steadily expanding and considerable 
new development work takes place 


INSULLS EXPECTED 


TO BUY COMPANY 


Looking for Deal For Sale of 


Northern Canadian Power 
Co. to Chicago House 


Chicago were negotiating to pur- 
chase the Fasken power interests 
which include this and the Northern 
Ontario Light and Power which sup- 
plies Cobalt, Lorrain, and Kirkland 
Lake camps. Interest in this an- 
nouncement was added to by the fact 







INCE 1869 this Bank has been 
identified inseparably with 


High operating costs and _ jitne 
1929 aon competition have not had the best of oe from year to vear. that if the = Page! eee 
922 23 , i t t is ssibili ollinger 
522,700 © 590,221 effects on the railway end. The gross] January... .. 4a5aee 4o000e | onde se... $ 35,500 | people getting out of the power the development and progress of 
152 354 ~ 136 825 has stood fairly well, but the lines one pe * caer eeaaer ee CO ee a ae 5: 2,831,390 business and turning over their . . . 7 oe 
132,123 132,015 have been deteriorating and are now| April .. .. .. 4.264706 4546600 [Gross 1923 1922, 1g21_—| development, North of Cochiane. iv the Dominion. A Canadian insti- 


2 
211,355 267,394 
1,113 45,923 


being rebuilt out of earnings. 
The Tramways Company, a _ sub- 
sidiary, has been doing well, but has 





17,945,102 19,815,579 
Net Earnings— 


rev. . $1,122,427 $1,078,092 $1,064,529 
Oper. ex. . 892,424 868,798 894,956 








are interested in the Sault Ste. 
Marie Power Co., and are also be- 
lieved to be strongiy interested in 





tution, energized and directed 


SS se not maintained its extensions and bet- soar oo, Net rev. 230,002 209,204 169,573 | lieved to be strongiy interests hes di t 
terments in keeping with the demand Int. on e Abitibi Po r Co. , 
Cum. for service and this = resulted in seemed “+ ++ ae yee pends gtits 1st. 2008 | = The story was denied shortly y anadians, it serves every 
Pref. the development of jitney competi- -++ ++ 1,9086 ivids. ell, 04, , after it was made by ’ : : 
High Low tion. Rather a good stroke of busi- or ee Tyee xencaee eres Surplus for 15.743 2.437 14 | but,in the meantime negotiations are phase of our business and private 
— ame ness was the action of the company ss ++ 22 2706060 277,060 year. : “ proceeding with a fair pooper bg lif t h d h | d 
ring the past year in absorbing its . 682 Wt their successful consummation. North- 
14% 50% a oe ee competitr’ a Capitalization— eRe WHAT WILL TORONTO > ern eee added we to ie a ome, an as p aye no 
z ‘ectrica de talona. contro Authorized Outstanding 66 99 its output of late in an effort to keep . 
ae of this was secured through the pur-| Common $30,000,000 $27,450,000 RAILS” BE WORTH? up with the rapid growth of the small part in the steady expan- 
66% 53% chase of a new stock offering. Pref. 7 per cent. : : ae ey R mines. : a . 3 
65 51 . As to the changes within the com- Non-cumulative 12,500,000 8,483,500 Discussion of Possible eturn When the power situation was at sion of Canadian trade in foreign 
a 53% pany. pon ae me as yet been Punded Debt— — to oh me Rates one its worst, McIntyre Gold mines se- 
! — on and Belgian interests! First mortgage bonds. Price Wrangling Is Over ight on the Metta- 
80% s2 have been working on plans for a| 5%, due 1974, | £10,500,000 £ 7,535,940 eee . — Rives, ' which it turned over to markets. 
couple of years. A subsidiary com-| Prior lien “A’ bonds (Toronto Railway Company) McIntyre and since then the com- 





So 


De- 


pany was promoted in Belgium, So- 
ciete Internationale Hydro-Electrique. 
to purchase shares of the various 
Barcelona enterprises and take them 
off the market. The prime object in 
this was to keep them from falling 
into unfriendly hands who, it was 
suspected, were active in picking up 
the securities. Bons to a large 
amount, and contro] of the preferred 
share are already in hand. but no 
figures have been given out as to the 
position of the common shares. Some 
‘nkling of the position of the common 
has been given however, by a pro- 
posal that the amount of common 
outstanding, $30,000,000. should be 
cut in two, and the $15,000,000 placed 
in the treasury. With only $15,000,- 
000 out it would be more easy to get 
control of the common shares. 








7%, due 1965 £ 2,000,000 £ 1,656,825 
Prior Lien “B” 
bonds due 1965 £ 3,000,000 £ 2,000,000 
Held by the trustees for the issue of 
8% secured debentures £ 2,000,000 
Secured debentures 
8 per cent. due 
1941 .. .. .. £ 1,100,000 £ 1,070,900 
Income bonds 


54% .. .. £ 2,372,135 £ 707932 
Dividend Record— 


None. 
Officers and Directors— 

E. R. Peacock, president; H. Malcolm 
Hubbard, R. C. Brown, Miller Lash, 
Marques de Alella, Enrique Parellada, 
Domingo Sert, Condo de Torroella de 
Montgri, E. R. Wood, C. D. Magee, A. 
W. Burchard, J. H. Plummer, E. A. 
Macnutt, Alfred Loewenstein, Maurice 
Bauwens, R. H. Merry, Sec.-Treas., T. 
Porter, Asst. Sec. 


Market Record— 








Toronto Railway is to-day in the 
position of a holding company and 
will likely continue so until a com- 
plete settlement is arrived at with 
the City. At the present time in- 
terest in the company is focused on 
the appeal of both the city and com- 
pany against the award of the arbi- 
tration board’s in its valuation of 
the Toronto Street Railway and the 
subsequent court decision which made 
a reduction in the award. The 
hearing of this appeal is expected to 
take place in London shortly. This 
decision, once given, will clear up 
the situation for a partial settlement 
at least and a disbursement to the 
shareholders might then be expected 
in a reasonably short time. Remain- 
ing will be the question of interest. 


rany was the successful bidder fo 
the waterpower at Des Quinze, Que. 
The company will pay 50 cents extra 
to the province of Quebec for all 
power exported to other provinces. 
The company is building a power 
line through Kirkland Lake. Mata- 
chewan and into Procupine so that 


for a considerable period the power} 


wants of these camps will be looked 
after. 


Caritalization— 


Authorized—$6,000,000. 
Outstanding—$6,000,000. 


Funded Debt— 
First gold 6% 
bonds, due 1928 
First sinking fund 
6%% bonds, due 1938 


1,208,000 
4,500,000 








From a small beginning it has grown 
through sound business principles to a 
place among the largest and strongest 
banks of the world. 


You will find this Bank a sympathetic factor 
in your business and private banking. 
















European situation has had Common This will likely go to the courts. | Dividend Record— 
quite an influence on Spanish ex-| Calendar Year High Low The question is the time when the A dividend of 4% per annum was paid 
change “1 the result that this has 1918... 666. 4 interest on a a is to nee in 1920; none reported since. | 
more or ss handica ped the com- _. ee Z 25 The company claims that it shou 
In the matter of earnings Barce- 1915 .. «1... -- 12% 7% was taken over by the City. David Fasken, president, F. 0. Black- Ressurces ever: SETE,AIS 090 
- lona is making a good showing this aed 2 ee 00 oe ara 8% The company still has a number of | _ well, ae Ta eo A. wher yen Bote 
year. Gross earnings are close to ee earns Ae : properties on its hands. There are ry: Leman Seon eas ve 
1,500,000 pesetas Mekee than for the i e.  An n 5% those which the arbitrators did not — ° ; 
first four months of 1923. In the Dh, 4s. ceca ee 3% think necessary for the proper opera- 
same period also there has been a ng 3 tion of the railway and others which 
: material drop in operating costs with EE aa. co cate wa 3% were set aside by the courts on the 
the result that the net income for the —_ a tgs (3s 22 12% appeal of the city — the award. 
soeeeieensnaneeesaesiivesneetinanneeyaanabet 1924 to date .. 19% 12% Just what properties the company 
Profit and Loss— will have to dispose of will not be 
1918 1919 1920 1921 1922 |known until the Privy Council 
UNDG $5855 050s 0005 ons0ies $1,299,779 $1,783,296 $1,998,878 $2,065,537 $2,575,465 | Goccion is given. 
mites Pte oe os ace 69,642 147,786 188,893 160,936 340,241 | With all these doubts, it is easily 
ONE MN i ats acs > area 503,803 1,079,232 1,232,316 1,307,846 1,496,866 | seen that the difficulties in the way 
int. on mige. eee Sides. so ‘ane bp = 753,627 715.272] of arriving at ae — behind the 
Se ND bavesretzsenes j Se y cds kcve sees weave ny. If the company wins 
Depreciation .............+.. 209,788 378,146 62497 ca an a ‘guint it has been figured . 
NN cs bc Sovatgn os vesdnas os 2,836 °618,031 *231,887 156,872 23,086 | 410+ the ultimate value of the shares P 


$1,299,779 $1,873,296 $1,998,878 $2,065,537 $2,575,465 


* Deficit. 





WEST KOOTENAY CO. 
IS “SMELTERS” UNIT 


the company, although there have been 
preliminary delays due to the shortage 
of labor. At Bonnington Falls on the 
Kootenay River the company controls 


Company Supplies Power to|water power aggregating 126,000 


Mining and Fruit Centres 
of British Columbia 


(West Kootenay Power Company) 


Originally financed by Charles 
Hosmer and a few of his associates, 
the West Kootenay Power Company 
was some time ago taken over by the 
Consolidated Mining and Smelting 
Corporation and is now an active sub- 
sidiary of that highly successful min- 
ing corporation of British Columbia. 
West Kootenay develops and supplies 
power throughout Southern British 
Columbia. It supplies much energy 
to the various mines and smelters 
in that province and also supplies 
light and power to the fruit growing 
districts of the Okanagan Valley. The 
entire amount of the common stock 
and most of the preferred is in the 
hands of “Smelters.” The interest ot 
the investment public in the corpora- 
tion is through the bond issues. 


h.p., of which 40,000 h.p. is developed 
and in operation. Last year a bond 
issue of a million and three-quarter 
dollars was sold to pay in part for 
the completion of construction work 


R. for additiona] 20,000 h.p., making the 


total development 60,000 h.p 
Upon completion of the total 60,000 
h.p. development the company will be 
in the unique position of having a 
bonded debt per h.p. of less than $52. 
Authorized Outstanding 
Common . .. $5,000,000 ,212,000 
Preferred 7% 500,000 500,000 
(The Consolidated Mining & Smelting 
Co. owns the entire common stock). 
Funded Debt— 
First mortgage, 6%, due 
See dow, “caewe $1,500,000 $1,113,493 
General Mortgage, sinking fund 
gold, 6%, due 1948...... 1,750,000 
Cascade Water, Power & Light 
Co. bonds, 4%%, due 1940. 203,000 
Dividend Record— 
Preferred dividends have been regular- 
ly paid. Dividends at the rate of 24% 
per annum paid on common from Dec. 


should be around $115. If the Privy 
Council does not change the award 
the value will be around $108 to $110. 
As the company has $1,000,000 sur- 
plus and as the other assets on hand 
should increase this about $12 per 
share. those who conservatively place 
the lowest possible value of the 
shares at just above par, seem to 
be well within the bounds of possibi- 


lity. 
italization— é 
eee Authorized Outstanding 
Common ... ..$15,000,000 $12,000,000 
Funded Debt— 
‘Bonds 4% .. .. 4,550,000 2,274,360 


First mortgage, sinking fund, due Aug. 
1921. . 
Dividend Record— 


Year each yr. 
SERGE. cc vosk Debeds da ¥eveves 3% 
WUBOB-1901 once ce ecvecrccees 
RNY ery ee 5 
WDOCB nn cccccce coccvsvecsccs 6 
19OB-10 cn cccces cocveccecvees 7 
BES cece. see beteapanbesiuss 7™% 
WDIS-AT nce accessevcccccesss R 
BOE nthe a: Kewsem, Counan genes 5 
SO. © csvaceekic ake sesasee 1 . 
A stock dividend of 12%% was paid 
Aug. 25, 1911. 


Officers and Directors— ; 
Sir Henry Pellatt, Hon. C. P. Beaubien, 
Montreal; E. R. Wood, G. H. Smithers, 
F. W. Ross, Hugh MacKay, K.C., Mon- 
treal, and H. H. Pitts, Ottawa, J. C. 
Grace, sec.-treas. 

Market Record— 
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Power-— 


“the Essential Factor 


Power is the essential factor in successful manu- 


cA DEPENDABLE supply cf cheap Hydro-Electric 


facturing, and so the growth of Industry is inseparably 
linked with the wise development of our Water Powers. 


Hydro-Electric Power Companies have an assured 
market—they supply a basic and ever-increasing demand 














During 1923 earnings were down| 1903 to Sept. 1912; Dec. 1912 to Sept. High lew : ; J . ~— 
somewhat — ” figures of the ee ge nen see Soe vue | 1912 cscs svsest 131 that varies little with seasons or financial conditions, 
previous year due chiefly to the fall- clusive, 9/o per annum; ; o> F . j i i 
ee ee ae ee 1918, 89%; 1919, 8%; 1920, 896; 1021, 1913 Soegesresssnes oes hence: their earnings are steady and consistent. 
ization formed in the Okanagan Val- 3 a ee BET bpsecnsses 111 
ley and to the failure of the copper | ofrieset July 1022 and since. 1916 Oa is 72 We shall shortly offer to Investors an unusually 
mines in the district to resume opera-| C. R, Hosmer, president; L. A. Camp-| 1917 OOM.» 2-00. 58% attractive Issue of the Bonds of a soundly-established 
OE nn OF the low prise Sor) Sim, vieepuanient, ond Wesel mes) Sh Bice Hydro-Electric Company that will serve a prosperous 

During the year work was started] W. R. Baker, C.V.0., G. F, Benson, E.| 1820 ae. sreeeo esrb and growing industrial district. 
on the Bonnington Falls extension of | Hanson, Hon. W. J. Shaughnessy, F. E. 1922 98%.......... 60% 

Profit and Loss— <r one 1923 ee 73% 
1918 1919 1923 1924 Oe. Sco swasens 
Gross § lasio § GioATE $ “Iaauor $ Tehton $ Tabaa1 $ 6005574 | Profit and Low — | BROWNE, URQUHART & COMPANY 
ateres 563 10,743 27,288 23,298 i re ross 
Expenses 181,891 1 7 620 235,412 208-430 194,267 211,839 — $7,234,895 $7,909,892 $5,130,431 180 St. James Street, Montreal 
: , ’ ’ ’ ’ er. 
Other int. 4,395 71500 12°369 10408 arity eee a exp. 5,655,658 6,626,508 4,782,490 E “ S L 

eprec. 93,274 98,281 291,343 291,994 287,047 284,264 
Bes he ide vie aaah RS eet er, Saar Mama Pee en ee 

MOP dentacaos 3,843 984 | Fixed chgs. 1,467, 602, 279, 

Adjust. 196 BP anedaaus> rer SMEG 3 cascs. sesvosacs | towaneea’ 90 St. James Street, Montreal : 
“ SS NS ees ———— | Cost of 
Biidon Sa ® SARS? SERA © RAMS © Haga EG [Fev sume _sorea_ oan 
— ’ s * 
Surplus $ 30,100 $ 15,796 *$ 222,599 *$ 147,689 *$ 23,255 $ 2,637 | Surpl’s §=—— $18,274 °$ 417,426 °$ 997,299 
"Deficit +For eight months to Aug. 31, 1921, 
; being end of franchise. * Deficit. 
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BELL TELEPHONE — Will srr Devtormest | Avalon Telephone is system of St. John's, Nd. and sur-|Casboneer. . Feaschlo give to th 5 
. - mpany was | compan x i i 
‘6 3 9 to Produce 3,500 H.P. a Newfoundland Service granted an exclusive franchise sub- thirty cade dette teas i939 oe Canada 
New Ry hts be ivenP erento —_—— ject to the rights of the Anglo-|operate a telephone service in the 
g ( ‘ r (La Compagnie Hydraulique de Portneuf) (Avalon Telephone Company) American Telegraph Company, whose | electoral districts of Ferryland, St. Only C 
A ‘sewer slant tea te 4 ——. yen it ee ogee John’s East and West (except ‘Bell 
strnction oor St. Atbain,. Geubee, One 0 Sie: Comadian taventensnts ta int leted its Siueisie eaeaues coke Carbone a cok Bay ea 
Investment interest in the stock oi c for la Compagnie Hydraulique de | t#® Dominion of Newfoundland is in siaae svete . in fhe div of. SE ject +> the Tight “y a Verde; sub- At Present Ra 
the Bell Telephone Company seems Bx S8S58 2888 Sx | Portneuf. This company is develop-| the Avalon Telephone Company. | John’s, provision having been made|upon one year’s notice SS surchese Develo; 
to cenit at an eae in tne a es Sy mas bewn sold in] The Avalon Telephone Company | for ultimate capacity of 10,000 lines.|the company’s plant at oy thee 
ete ty co Sanaa tae . ceed 2 sc NM mt Srrrt a Denman, 7% 0 = = on. was organized in 1919, for the pur- aeuiak? seas ete eee = oo oo eee ef aon years 
able “rights” of subscription to stock inigan Water and Power Company. | Pose of reconstructing and extending |Manuels, Holyrood, Brigus, Avon-|fair value of the eronert ten - 
at prices under the market. Expec- \ . [Be elephone The development is capabic of being | along modern lines, the telephone|dale, Bay Roberts, Harbor Grace and! purpose of its use Bo ote ANADA ha 
tation of such further rights is based | 15 RS a ES enlarged to produce 6,500 h.p. or even ; ( i the world 
upon the statement of Lewis B. Mc- 13,000 h.p. at certain seasons of the of electri 
a tion, to manufact) 
hancement of 


Farlane, president of the Bell Tele- 
phone Co., at the annual meeting of 
the organization, that about nine 
million dollars of new money must 
be raised in each of the next five 
years to meet the normal needs of 
the company in new equipment. 
Bell Telephone estimates that it 
will have a net yearly gain during 
the next five years of 50,000 tele- 
phones, or, in all, 250,000 new tele- 
phones, which would add fifty pe: 
cent. to the present total of installed 
telephones on the system. As each 
additional telephone placed ia service 
entails a direct charge to capital, a 
great deal of new money must be 
raised. The company always has 4 
certain amount available from depre- 
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Rate per cent 
earned on stock 








Investors are interested in the 
company through the issuance of 
$300,000 of first mortage 6% over 
cent. bonds due serially from 1929 
to 1938. 


MODERNIZING WHOLE 
JAMAICA GROUP 


New Interests in Control of 
Company Effecting Many 
Improvements 


(Jamaica Public Service Company) 


Jamaica Public Service Company is 


able for the purchaser to buy. 
is more than its cost makes him a steady purchaser. 


More Telephones, | 
Expanding Business! 


The demand for telephone service continues. 


There is always a sure market for anything that it is profit- 
The fact that its value to him 
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RARER Initia POR 


Canada has been 
van of the na 
powerful force of 
of the inspiring 
the running stre 
ion; power that 
by the genii of n 
do the work of cc 
horses and men. 
utilization of wat 
has been rapid si 
water wheel besid 
but the rapidity « 
of the’ present ce 
ticularly astonishi 
Canada is know 
fresh water area 
world put togethe 
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ciation reserve, but new money that Put 0 
must be raised either by the sale of . ero < ~ i India sar? cE 
i: : . ew nter - . ° ° ‘anada. 
— apo, ~ aes gr qatar gn sumed siatedk beak tae oneeneliie _ The value of telephone service to its users is always so far Al portion in’ Caned 
years, or a total of $45,000,000. In with a definite program of expansion in excess of its cost that demand for telephones is arising from a tional lakes as th 
erg ers TF must poles | by sexeats of a block of 12,500 shares of - improvement to Suttle the m- an ee Foc of users. Nothing that the business is in thie storage 
5 to retire bond | the company’s stock at the then mar- yv t dvantage of i man or the householder i ethesety thee of . 
iseues of that amount maturing on|ket price of 121% yielding $1,531,- | Valuable franchise rights in King- par buys vields so much for so small an resources. So gre 
= date. ae eres the Bell ree oe of nese saat is - lemmettion of o—- ae fa ; nates fa eae 
e m o financing to the| the high regard in which its securi- t is undou y a strong point cn S . * ' 
amount of about $60,000,000 in the| ties are held abroad. The list of Bell | that the company is being managed eins the ao net oom in Bell telephones in Ontario and to-day, after the 
next five years. Telephone shareholders now number- | by Stone & Webster, for these peo- oc , Seventy per cent. were residence instruments. analysis by gove 
Much of this sum could be raised | ing upwards of ten thousand, three | ple are a firm with wide experience Householders who, a few years ago, would have considered a engineers, the est 
by the sale of bonds, and it would not | hundred names, includes investors not |in the central management of public telephone altogether beyond their means are now steady appli- otered as to. tty 
be surprising if the Bell Telephone | only in al] parts of Canada, but in the utilities and their advice and experi- cants for service. An entire new field has been opened for not by any means 
had a bonded indebtedness of twenty. | United States, the British Isles, Aus- |ence as well as their actual opera- teleph develo t Pp up 10 story is yet to be 
five to forty million dollars within | tralia, and in many foreign countries. tions wot the property will be elephone development, Importance of 
a few years. eless, it seems| The development of the company | V@iuabie. : : Canadian wate 
certain that new stock will have to be| shows very rapid, steady progress| The Jamaica Public Service Com- tn ree i are of bo psn yore this steady growth ment has been. o 
Ps sold-to raise capital, and it is likely | from 40,000 subscribers in 1900 to|pany operates under satisfactory 1 home telephones is of great significance, It represents for not so much for 
; that the procedure adopted this: year | over 486,000 in 1923. In that time the | franchises, and without competi- him a constantly growing market for the goods he sells, with vides for the Can: 
Y of offering stock to the present! jong distance mileage increased from |tion, the street railway, electric the means of access right at his hand. the effect it has h: 
mareboliers, at ee be eee about 21,000 to 107,000 miles, oat as- light aad vower systems ia the City I growth : the Dor 
‘This year the gran ‘€ | sets of the company increased from |of Kingston surrounding terri- n anticipation of continued growth in demand for Lon rower lat mey 
Iders had a value, as deter-| around $7,500,000 to nearly $90,000,- | tory, serving a population of approx- Distance service, new circuits are being steadily rovided, Tae ee 
mined by the price they brought in| 999, Since 1886, that is for 38 years. | imately 120,000, with a 20-year his- Long Distanc cabl bet T t d Hami p . But plant 1 
the open market, of around $5 a| earnings have always been well in.|tory of steady growth. stable and 1g L nce cable between Toronto and amilton, part of the establishment 
share, which was equivalent to 4! excess of the 8 per cent. dividend | profitable operation. The company which is being laid underground, will furnish greatly enlarged will add many, n 
dividend bonus of that amount. This | -oquirements. with the exception of |has acquired the tramways system, facilities for taking care of both the demand for private wire the national incon 
year shareholders of Bell Telephone | two years, 1920 and 1921. constituting the rroperty formerly service and general Long Distance traffic Governmental fi; 
are getting not only their $8 of regu- owned by the West India Electric . the revenue fron 
lar dividend, but this additional $5 Capitalization— Authorized Outstanding Company, and the power and elec- Each b * f is about | 
or a wakin thelr tetera vers nice-| Capital stock . $75,000,000 $39 '929,400 tele alight systems formerly owned. ch new subscriber adds to ce These figures may 
e point often been ad par ree y the Jamaica Light & Power Com- the value of your telephone. eA pared with the an 
: = —_ eee. roo g 5 per cent. bonds due April 1, 1925; veh, ne Whit lands and water wel a Canadian p 
each dollar new capital rais ¥!| interest 1st April and October, Mont- | ™& oa weds e ite River, where ap- aa sidering the high 
the Bell Telephone Co. and invested| 25) or London, $11,250,000; 7 per | Pro mately 6,000 horse-power can Th B ll - ] h C f - it is, as matter of 
in equipment begins to earn dividends | ent. bonds due April 1, 1925; similar | be developed. e be eiephone UO. O Canada a uation in terms 
as soon as itis put into service. Thus,| dates and terms of payment, $5,500, | The stability of the company’s Ad makes the pfoduct 
the weeny ofa ner deal ne 000. earning power has been such that in oe en Cane Pol 
cing, w case of the or-| Dividend Record— no year of the past fifteen e . anadian 
dinary industrial corporation might| 8 per cent. per annum paid regularly | have these net aeehénes failed 4 neg ¢ sponded with | 
be a depressing factor for the stock | since 1886. be substantially in excess of rres- ‘7 growth and aptitu 
Ball "Tclophons ‘Gow and, in fact the | =, ot, Dee bonds" a dividend on thie prefer AL san intaeis 
“9 ’ ’ ; . j lv n -——_—_— . 
prospect of so much financing is 2 Heap ryt yp secre ee red stock, on iis preter: | — many frojects nc 
the fact Femrgumregs of copra hesierd K. J. Dunstan, vies-president v. H. eee annual statement for 1923 in- . geiod ite ekee 
Black, retary; F. J. Jones, treas- reud broa La Gabelle Powe velop 3 | 
that have been made by the corpora- earl E. Palm, comptroller; Hugh a that already a d and See Crowns, Roses Soviet, Dam and Trestles, Great Falls This applies notab! 
1 prehensive schedule of rehabil- La Gabelle, P.Q. Qu .» Ont, Power Development, Great 
tion since the original allotment, 13} Paton, F. W. Molson, W. F. Angus, /itation for the properties of the Falls, Man. paper industry, th 
issues have been sold to the share-| Geo. Caverhill, George D. Milne, H. B. | Jamaica Public Service Co , the _electro-chemic 
holders at well below the market| Thaver, E. K. Hall, Thos. Ahearn, G belag followed ont. 1 dition 1s metallurgical indus’ 
price, four of them in 1902. 1904.| H. Thomson, Glyn Osler. leu tc die arm  ameeen, milling industry. 
1905, and 1906, at 125, and the re-| Market Record— in accounting systems, in public re- of Canadian indust 
mainder at par at various other __ Stock _ Bonds lations and other departments there been in great par 
dates. ‘| Year High Low High Low |have been extensive improvements available hydro pov 
in Seloshens is one of the ast ao ag = aaa eg and additions to the properties and | eee tet one 
teresting of Canadian investments. in all $234,777 has been spent i VO StIneG BS 
That its 8 per cent. dividend has eee +t = - a this way in the seven month period ae & 
ee | anes 28s. 2 68. 208m Be feowered by the repost. oe ae ens 
ence of its season rength.| 1917 150 129 99%  92%| The new methods applied and ous factor. 
Regardless of speculative possibili-| i913 132% 128 93% 87% |economies effected didi not acquire Pulp 
ee asad es ae ence whe tase| tek tic te Se" oe, |Sull, momentum during the | period Peni inelooagh 
e 2 : ; ie influ 
. the stock at the present market nrice.| 1921 112 99% 93% 91% seer Ss report, — . is om ainvengl = os 
: The sale in June last to British in-| 1922 120% 103 98 4 |f tifvi 7 ave brought about is exceptionally w 
. 1993 128% 112 9% 99 gratifying improvement in the the y 
: Profit and Loss— reenact ib08 Canada are 
: 1918 1919 1920 1921 1922 2066 >. | Comtiatantion— ; of pulp and paper, 
+ Gross earn. $12,655,147 $14,367,229 $17,176.864 $18,796.356 $20,454,295 $22,921,500 | Authorized Issued ent the annual exp 
" Oper. exp. ete. 10,550,459 12,213,905 16,295,341 16,519,935 16,484,983 18,044,455 | 77 cum. pref. . § weeps” Tee eee products is well | 
; Net earn.  $ 2104688 $ 2,153,324 $ 881,523 $ 2,276,421 $ 3,969,312 $ 4,877,135 | Bonded Indebtedness— The paramount im 
Interest 562,054 670,208 $913,484 1,168,800 1,035,644 1,067,175 | Jamaica Public power as a factor i 
| Biottents 2S 1,440,000 1,440,000 1,800,010 1,883,630 2,457,740 3,135,920 Service ist 6’s $1,000,000 $1,000,000 erating tor i 
: le Se Pr ne oe er EY lis... eeuee ’ due 1943 “afi 
: . f i 
bY Surplus = $ 102,00$ 43,116 $x1,831,971 $x 776,009 $ 475,928 $ 474,037 | 7amaica Light 5% 200,000 200,000 , The industrial st 
La a 0 © , . 
eehekan se . Bell, president; Har E i 
x—Deficit. et Abner Siabeena, jr., oteee soe eet tee — 
as president; Daniel J. O’Donahoe; ’ 
Aemilive Jarvis. ner C P 3 | on _ oe 
. ° ae Cond Iversity 0 e nel 
Federal Light & Traction. |Pistet Ds sndnaed Renal of Operation oncrete Plays Important Part In - the acon extent 
Controls St. John C First gold 5% 31,. 1923.) : . ; powers, as of its ; 
| ntrols St. John Company bonds, due 1937.. 5,000,000 1,850000| fo Eoenings — 9 natural resources, 
: ——- _ Dividend Record— Tramway department .... $195,272.64 ( d R means fully ascerta’ 
(New Brunswick Power Company) The company passed its first and Light and power dept. .. 102,565.41 ana a Ss ecent ower known to be abund 
After several years of fighting be able 'S me 1, Sate Ga Get en gs oe eae eee ee ; tributed throughou 
e j r - able Sept. 1, 1918, an ividend and: 
. eee ee en 4 ao oe sy payable Dee. 1, 1916, = ieee i ce Nee tee $302,930.05 Developmen ts Aiberts ioe tien 
- y as iast)} ividen i i eratin xpenses— : s 
| < a one the oe Lizht and | a, a 96s, alee. cede cas Operation ms — ee . $152,641.66 foutunthe dann 
Ef, raction mpany. is is a la | Sept. 1, 1918, which was paid May 24, aintenance .. 43,382.26 - . j 
: public utility Salta aiieiome: te thn 1919, but the” dividend ee saat — HE value of concrete to power development projects is universally fe ae 
% j : : 20 was ‘ 7 ivi BE as PO mye . i cae » : - 
H] —_itportant intersts"in Canada| fist Diet."have, now! been pad — Precoenizes: it has proved indapensabie for dam construction and tertory stretching 
C move has been followed by a change| ‘%3%¢-, 0" second pref. the payment Balance .. .. .. . . $106,906.13 being used increasingly for the building of the power house itself. Its salle Seek One 
5 in sentiment towards the company oni| ue, Sept. 1, 1918, was made May 24,| Taxes’.. .. . AC A88.45 outstanding durability and perfect adaptabili i eel is nat eee 
| el? vesspaete are there faverebte| 1919, and dividends of 1%% each —- : : ; y perfect adaptability to handling methods and coal is not conveni 
; the vrospects. orable| were also paid June 1, 1919, and Dec} ings $ 92,282.68 climatic and physical conditions have helped power development engineers a ee 
4 - | , . No dividen i poe ° 
SEER te ors. pos cen| alte ed atoaee| a REO SOE. mh lv ou 
oe ; a § way; making : 7c passed and unpaid to —ee : 
; systems in the City of St. John, New| Dec. 1922. ivi Balance .. .. .. .. .. .. $ 54,872.21 ; . . : Canada’s hydraulic 
; Meahewick. It also controls water| paysble only out of surplas earnings | Sundry interest... + 880.36 The three developments pictured here—one in Quebec, one in Manitoba servatively "worked 
powers that have not yet been de-| from the transaction of business after — and one in Ontario—are typical of what engineering skill d thi available informatic 
veloped and which are held in re-| Apri! 1,.1917. No dividends have ever Balance .. .. .. .. .. .- $ 46,541.85 material li g i is modern 80 per cent. installe 
rerve. | been paid on common. Dividends, preferred .... 16,458.04 al can accomplish. full working load : 
Capitalization— | Officers and Directors— —— ‘ day, has nlaced th 
Common pee d Outstanding | L. R. Ross, president; P. W. Thom- isdimaabbas Credit to oS a Sa es ee = ee ee peo ia e ary = = eo 
++ ++ «. $2,000,000 $2,000,000; son, F. R. Taylor, H. P. Robi , . : over cubic yards, an i i , ordinary minimum 
a nest. cum. .. 3,500,000 1,000,000; W. E. McGregor, A. O, Skinner, LC. eae teed” oa Benes , J . d at Chippawa, 450,000 cubic yards. further estimated _o 
. . prf. non-cum. 1,500,000 350,000 | ee A. Pooler, general manager,| #22... © os a Ea Se Specify Canada Ce t U; if l R li bl that some 32,076. 
- sce >is ive, secretary. Current surpl : men nirorm could be dependec 
; Profit and Loss— balance sheet) a = $ 27,030.00 We maintain a Service Gitiiaatans to co-operat z Sac 7 elas as cin eet 
r : : e in all lines j 
H tiie, :........ | we. ae . 1920 ait eiten een or tae Wee nate eo for — Concrete is adapted. Our library is com- 80 rer cent. in cas 
MEE isn us..+-----+--..... cl, 612,002 "731.340 ° 871917 ” ‘BoTs21 | tric Company, the predecessor pf Jam- prehensive and is at your disposal at all times without charge. + is standard pract 
Ey ——— —__——. -__——. ——_—_—. | aica Public Service, are given: ines in excess of tl 
; nd pt oie vritsersssessssscccssssssss, $16,249 $209,585 $ 166,644 $ 250,962 | Income Account— C AN AD A CEMENT Aoeiveee tate an 
i arel ebevent 87,500 87,500 87,500... as aoe - Net Barned on COMP ANY LIMITED above, therefore, i 
es P € EEE Ten aratcn inte’ sess +e- eres ees 5,589 6,904 S2IS. access 1916 $286 21 ena ommon ; present recorded v 
ee nee 62,708 112,000 76,125 87.500 | iz”: <: “Sersi0 “tasoei “9.7646 Canada Cement Company Building ea hatline inated 
~ $155,797 $2 ales: a ) 141,816 11,49% *mWEe oe -* a turbine. install 
: a $155,797 $206,404 $ 171,888 $ 200,915 | i919 °°’ 400,165 162,567 12.51% Sal raree Sante Montreal *The “total instail 
4 ede he UREA eis Gables bbe +0 +00 $ 6,452 $ 3,181 *$ 5,194 1920 .. .. 508806 154,446 11.64% es Offic : + os e to Installe 
; ~~” "Deficit ; . $ 50,047 | 921 |... 547,175 170,019 13.34% es at: Montreal, Toronto, Winnipeg, Calgary water wheels and 
ici 1922 .. .. 557,601 178,404 14.23% telah eteda tas 00 
e pr 
stallation represents 





s 


June 20, 1924 








lises give to the 
lusive right for 
g from 1919, to 
e service in the 
of Ferryland, St. 
Vest. (except Bell 
in, Port de Grave, 
, de Verde; sub- 
' the government, 
tice, to purchase 
nt at any tiie 
| of fifteen years 
» franchise, at the 
property, for the 





es, Great Falis 
nent, Great 
Man. 





In 


lly 
| is 


ind 
ers 


rn 


ls, 


5 








- June 20, 1924 


Canada’s Water Power Plants 
Only One-Twelfth,of Possibilities 
At Present Rate of Growth There Can be no Doubt That Power 


Development Will Continue to Rank as Canada’s 
Most Important Key Industry 











the world in the application 

of electricity to transporta- 
tion, to manufacturing and to the en- 
hancement of . personal comfbrt. 
Canada has beenbable to keep in the 
van of the nations utilizing the 
powerful force of electricity, because 
of the inspiring wealth of power in 
the running streams of the Domin- 
ion; power that has been harnessed 
by the genii of modern machinery to 
do the work of coal and wood and of 
horses and men. Progress in the 
utilization of water power in Canada 
has been rapid since the days of the 
water whee! beside the old grist mill, 
but the rapidity of the achievements 
of the present century has been par- 
ticularly astonishing. 

Canada is known to have a greater 
fresh water area than the rest of the 
world put together. There are more 
than 120,000 square miles or lakes 
in Canada. This includes oniy the 
portion in Canada of such interna- 


C the has kept pace with 


“tional lakes as the Great Lakes, It 


is jn this storage of water that Can- 
ada has the basis of its water power 
resources. So great are these water 
resources, So great are these 
water power resources that even 
to-day, after the years of study and 
analysis by government and private 
engineers, the estimates that can be 
offered as to their true extent, is 
not by any means complete. The full 
story is yet to be told. 
Importance of Water Power 


Canadian water power develop- 
ment has been of great importance 
not so much for the income it pro- 
vides for the Canadian people as for 
the effect it has had on the industrial 
growth of the Dominion. A dam and 
power plant may provide a revenue 
of only $2,000,000 a year, let us say. 
But that plant will make possibile 
the establishment of factories that 
will add many, many times that to 
the national income. 

Governmental figures indicate that 
the revenue from water power in 
Canada is about $85,000,000 a year. 
These figures may seem small com- 
pared with the annual! value of some 
basic Canadian products and, con- 
sidering the high capital outlay, but 
it is, as matter of fact, this low val- 
uation in terms of dollars _ that 
makes the product of particular im- 
portance as a natural resource to 
which Canadian industry has re- 
sponded with such magnificent 
growth and aptitude in recent vears. 

The success of many typical Cana- 
dian industries, and the future of 
many projects now under way or 
under consideration, dre vitaily as- 
sociated with cheap power facilities, 
This applies notably to the pulp and 
paper industry, the minivg industry. 
the electro-chemical and_ electro- 
metallurgical industry, and the flour- 
milling industry. While the progress 
of Canadian industry as a whole has 
been in great part due to cheaply 
available hydro power in ample quan- 
tities, the aforementioned industries 
have attained particular eminence as 
contributors to the wor!d supply of 
their resvective products, largely or 
wholly by virtue of this advantage- 
ous factor. 

The Pulp and Paper Example 

The influence of water-power re- 
sources upon national development 
is exceptionally well illustrated by 
the pulp and paper industry. In 
1890 Canada exported $120 worth 
of pulp and paper, whereas at pres- 
ent the annual export value of these 
products is well over $100,000,000. 


The paramount imporcance of cheap’ 


power as a factor in this growth nay 
be judged from the fact thut it takes 
practically 100 h.p. to makez one ton 
of paper per day. 

The industrial structure of Canada 
rests in uncommon degree upon the 
utilization of water-power, and the 
extension of the water-power indus- 
try has been notable with regard to 
both the rate of development and the 
diversity of the field which it serves. 
The actual extent of Canada’s water- 
powers, as of its forests and other 
natural resources, has been by no 
means fully ascertained, but they are 
known to be abundant and well dis- 
tributed throughout the Dominion, 
except in the southern portion of 
Alberta and Saskatchewan. 

It is an important and extremely 
fortunate fact that a large amount 
of the accessible water-power is 
situated in the “acute fuel zone,” a 
territory stretching for about 1,000 
miles east and west and centering 
upon the Great Lakes, where native 
coal is not conveniently or economi- 
cally available. 

Available Power Resources 

The latest survey or analysis of 
Canada’s hydraulic resources, con- 
servatively worked out from. all 
available information on a basis. of 
80 per cent. installed efficiency and a 
full working load for 24 hours per 
day, has nlaced the aggregate at 18,- 
255,000 horse-power for conditions of 
ordinary minimum river bow. It is 
further estimated on the same. basis 
that some 32,076.000 horse-power 
could be depended upon for six 
months of the year. The latter figure 
could probably be increased by about 
30 +er cent. in actual development, as 
it is standard practice to instal tur- 
bines in excess of the theoretica! six- 
month power by about that a.n unt. 

Applying this, the figures «quoted 
above, therefore, indicate that the 
present recorded water power r2- 
sources of the Dominion wi!l] - ern it 

* a turbine installation of 41,700,- 
000+ h 


Dp. 
The total installation to date in| 


water wheels and turbines through 
the Dominion is 3,227,414 h.p. In 
other words the present turbine in- 
stallation represents only 8 per cent. 



















































































of the recorded water power re- 
sources, 
More Projects Going Ahead 

With an increase during the year 
1923 of over a quarter of a million 
horse-power the total hydraulic 
power installation of Canada has now 
reached this imposing total, while 
the growing demand for power is 
demonstrated by the numerous large 
developments being rapidly pushed 
to completion. These, new develop- 
ments are not contined to any par- 
ticular section of the country but ex- 
tend from coast to coast and are 
designed to serve practicaliy every 
community where a demand for 
power exists. 

It may _be pointed out that while 
the total addition to Canada’ 
hydraulic installation during the 
year 1923 amounted to 255,000 h.p. 
that there is at the present time 
actually in process of construction or 
in active prospect further hydraulic 
developments amounting to more 
than 900,000 h.p. 

The 3,227,414 h.p. at present in- 
stalled in this country may be 
classified ‘as follows: 

2,411,701 h.p. in central stations for 
general distribution for all purposes, 

497,620 h.p. installed in pulp and 
paper mills, not including 228,755 h.p. 
purchased by pulp and paper companies 
from central stations. 

318,093 h.p. installed in industries 
other than central stations and pulp 
and paper mills, 

The total installation for the 
Dominion averages 353 h.p. per 
thousand population, a figure which 
places Canada third in the per capita 
utilization of water power among 
the countries of the worid, Norway 
and -Switzerland only having a 
higher per capita utilizaucn. - 

Growth of Installations 


The growth of water power devel- 
opments in Canada has been striking. 
Total installed horse power has 
grown from 975,000 to 3,227,000 
since 1910, control station installa- 
tion from 605,000 to 2,411,701 h.p. 
and pulp and paper installation from 
191,000 to 498,000 h.p. 

Such an authoritative body as the 
Dominion Water Power Branch of the 
Department of the Interior is 
authority for the estimate that this 
rate of growth will not diminish. 
New uses for electric current of the 
greatest import in industrial pro- 
cesses and service are being con- 
stantly discovered. Canada’s strat- 
egic advantage in the location of 
large reserves of water power within 
transmission distance of her centres 
of population should attract special 
industries to these centres in iIncrea3- 
ing numbers, Population follows in- 
dustry and at once an added market is 
created for power for domestic and 
municipal uses. All the modern 
tendencies in the utilization of cheap 
power indicate that the rate of 
growth of hydro-electric develop- 
ment in Canada will increase rather 
than lessen. 

A Peep Into the Future 

Should the rate of installation 
since 1910 be maintained at its pres- 
ent rate there will be installed in 
1925, 4,000,000 h.p.; in 1930, 5,000,- 
000 h.p.; in 1935, 6,000,000 h.p.; and 
in 1940, 7,000,000 h.p. These growth 
figures are considered conservative, 
as the rate of growth since 1920 has 
been considerably in excess of the 
rate over the whole period from 1910. 
Available reserves are more than 
ample to take care of these future 
demands, as outlined, for a long 
time to come. 

The water power now aeveioped in 
Canada represents an investment of 
over $687,000,000. In 1940 should 
the rate of growth in installation 
during the past fifteen years be con- 
tinued, this investment will have 
grown to over $1,500,000,000. The 
present development represents an 
annual equivalent of 29,000,000 tons 
of coal which, valued at $10 per ton, 
represents $290,000,000. In the 
year 1940 these annual figures will, 
with the foregoing assumption, have 
become 63,000,000 tons and $630,- 
000,000. 

In providing the money flor the 
great water pgwer developments that 
are to follow, investors will find 
many opportunities for safe and 
profitable. employment of their cani- 
tal. Canadian investors will vrovide 
much of the new monev and more 
will come from Great Britain, the 
United States and even from con- 
tinental countries, 

At the present rate of growth 
there seems to be little doubt that 
water vower development will con- 
tinue to rank as Canada’s most im- 
portant key industry. 


Change of Control for 
Quebec-New England Co. 


(Quebec-New England Hydro Electric) 


On July 2. the Quebec-New Eng- 
land Hvdro-Electric Corroration will 
have $2,550.000 of bonds . maturing. 
That this will be met is: now assured 
by the merger into a new and larger 
company backed by strong interests. 
Further particulars of this company 
will be found in the news ‘columns 
this week. The deal is pending at the 
moment of writing. oo 








Quebec-New England Hydro-Flee- | 


|tric Corporation is closely affiliated 
with Canadian Light, Heat and Power 
Company, which, owns a small devel- 
opment..on’ thé: Sti Lawrence |, River, 
the Natiorial Hydra! Electrie«Oom- 
pany, which isbelieved to “vonttot 
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Parallel Development of Water Power Enterprises 
and Pulp and Paper Industry in Canada 
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Plenty of cheap power is an essential of a successful | and in addition pulp and paper bills buy an additional 
pulp or paper plant, just as essential in fact as an ade- i 
uate supply of wood that can be cut and brought to | cent. of the total amount of power developed in Canada 
the mill at little expense. Canada’s water 


sources are, then, just as much one of the important 
and paper industry as | power resources are strategically located in a geogra- 


raw materials of the pul 
Canada’s gant areas of pulpwood. 
There 


of pulp that is to be produced a 


per day groundwood mill requires 


energy to drive its grinding machines. 
print requires 100 horsepower to produce one ton per | ample. 





PUBLIC UTILITIES 
AND PUBLIC HAVE 


JOINT OBLIGATION 





Community Has More a 
Stake Than Have 
Stockholders 





* — MUST BE BROAD 





OO often the attitude of a 

community toward public util- 

ities is one of intolerance or 
antagonism. People have been im- 
pressed with the idea that utilities 
are dependent on them for support 
and can be kicked around because they 
are unable to help themselves. 

It is true that every utility is de- 
pendent upon the public for support 
just as every man and woman in the 
community is dependent on the pub- 
lic for support. 

It is about time, however, to real- 
ize that the community has more at 
stake in a well-managed and success- 
ful public utility such as an electric 
light, gas, telephone or street rail- 
way company, than have the stock- 
holders in these properties. 

Bankrupting a Community 

Narrow-minded action of citizens 
or politicians may bankrupt the util- 
ity and cause loss to many stockhold- 
ers, but this financial loss will be as 
nothing compared with the bad ad- 
vertising and loss of convenience and 
prestige that follows a city or town 
with poor or inadequate public util- 
ity service. 

Commenting on this phase of the 
question, the head of a big utility 
recently said: “The commercial and 
industrial future of a city is in the 
hands of the men who conduct the 
public utilities. No community can 


‘grow faster than its public utilities. 


The responsibility imposed upon the 
service is to look to the future. No 
class of men has greater opportunity 
to advance the interests of any com- 
munity than those engaged in public 
service work. Every new industry or 
family brought to a community adds 
to assets of the service and the com- 
munity.” 

“Tokio Now a City of Dreadful 
Night” read a headline last Septem- 
ber. The phrase, adroitly taken from 
Kipling’s story “The City of Dreadful 
Night” conjures up an awful picture 
of what happens when the electric 
and gas lights go dead. The earth- 
quake in the Japanese city brought 
most forcibly to the stricken inhabi- 
tants their dependence on these com- 
paratively new public utilities, 

Don’t Take it for Granted 

How many of us, who take every- 
thing for granted, ever ponder over 
what would happen to our community 
if the public lighting systems were 
to cease to function? How many, 
when we turn on an electric switch, 
ever stop to think of the mighty labor, 
the brains and skill, the money re- 
quired to operate, and the many other 
problems that make possible the ra- 
diant illumination that floods the 
room, 

Civilization is now dependent to 
an almost unbelievable degree on the 
public utilities of the country. And 
they serve us at an astonishingly low 
rate of reward. The price of a box 
of candy, or a box of cigars pays a 
month’s electricity or gas bill for 


‘many of ts. 


A city of dreadful night is not a 


wer re- | is used in this single industry. 


as been an interesting parallel development 
in the Canadian pulp and paper industry and in the | and paper industry than would have been possible had 
development of water power ‘enterprises in the coun-| it been necessary to bring power over long distances. 
try. This has been most marked in the case of news- 
print, which requires more power for its production than | name; it was primarily conceived to develop an im- 
most grades of paper. This is because news print is 75| portant water fall in Ontario and has constructed one 
per cent. groundwood pulp and it takes 73 horsepower | of the world’s largest newsvrint mills. In the St. 
of energy to operate a groundwood mill for each ton | Maurice Valley of Quebec, which is a hive of pulp and 
Thus a 100 ton | paper pes non there is ample power. In the compara- 
00 horsepower of | tively undevelop 
Finished news-| is running to waste where timber reserves are also 


day. 

"Most of the big pulp and paper mills in Canada have | duction have contributed greatly to Canada’s ability to 
developed their own power. The mills themselves have | compete favorably with the world in producing news- 
installed h.p. turbines capable of producing 500,000 h.p. | print and other kinds of paper. 










over the ground covered by isolated 
trees and wooded sections, the for- 
ester is equipped to supervise trim- 
ming of trees in a scientific manner, 
which often leaves them with better 
appearance than formerly and fre- 
quently in a more healthy condition. 
Property owners who see their trees, 
some of which they regard with sen- 
timental attachment, handled bv ex- 
pert hands, comparable to a skilled 
surgeon’s in an operation, are inclined 
to have friendly feelings toward the 
utility that thus shows a proper re- 
gard for property rights. 

Pleasing appearance after trimming 
is the objective sought by the for- 
ester. By the removal of dead-wood, 
stubs, obnoxious limbs, many owners 
who feared to see their trees trimmed 
to permit wires to pass over them, 
have expressed a over the re- 
sults achieved by these experts in 
woodcraft. 


pulp and paper mills 
In other industries 


1910 1915 1920 


Growth in 
developed 
Water power 


Strong Group Now 
After Tram Power 


(Montreal Tramways and Power Co.) 


At the present time there is a 
great deal of uncertainty in the af- 
fairs of Montreal Tramways and 
Power Company. Recently a change 
of control was evidenced by a com- 
plete re-alignment of the board of 
directors following a hard fought 
battle between the former directors 
and interests who onposed their 
method of administration. And now 
the Shawinigan-Montreal Power x 
group are bidding for contro] and are 
likely to get what they are after. 
Further announcement may be found 
in the news column of this issue. 
It may be pointed. out, though, that a 
the developments of the present are ig 
not in any way affecting the security Bs 
of the holders of the recent issue of i 
$8,000,000 of 5 year collateral trust 
bonds. These are secured by a suffi- 


In thousands of horse power 


225,000 h.p. from other stations. Thus nearly 25 per 


It is a fortunate circumstance that Canadian water 


so sense close to the large pulpwood areas. This 
as made possible a more rapid development in the pulp 


The Abitibi Power and Paper Company has a significant 


real Tramways Company and stock’ 
of the same company to insure their 
cafety recardless of the future of 
Montreal Tram Power. 

Montreal Tramwa~s and . Power 
Company is a holding company only 
holding stock and bonds in Montreal 
Tramways Companv and a number ag 
of affiliated hydro-electric companies Pay 
in Montreal and territory. 
Cunitalization— 


ed areas of lower Quebec much power 


Ample water power available at low costs of pro- 
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From the new 168,000 h.p. hydro-electric plant 
of the Manitoba Power Company, Limited 


NOW AVAILABLE ; 


INDUSTRIAL ENTERPRISES 


Planning to establish in 


Greater Winnipeg 


—the gateway to Western Canada, one of the world’s great grow- 
ing markets—have now assured to them in addition to all the 
advantages of favorable location, an 


Adequate POWER SUPPLY 


‘AT THE 


LOWEST COST on the Continent 


The Company has established an Industrial Research Depart- 
ment, whose engineers offer their ready co-operation and will 
supply facts, figures and details relating to industrial conditions 
and opportunities in Greater Winnipeg. 


Practical Financial Co-operation 
afforded suitable industries 


MANITOBA POWER COMPANY 


LIMITED 


Winnipeg Manitoba 


cient amount of debentures in Mon- 4 


PUBLIC UTILITIES tion between the two. But with the| Bonds, 5 yr., 6% .......--- $ 8,000,000 
rapid expansion of the electric indus-| Paid up shares ............. 17,578,330 
ENGAGE FORESTERS |try, both in the building of high pow-| Profit and Loss ¢ 
—_— ered lines running hundreds of miles 1921 1922 ee 
Forestry, in the modern conception, | and in the smaller lines in town and} Ine. from sec’r’es . .$787,055 $675,811 
is a comparatively new profession country, power companies have found| Expenses ... .-.... 22,241 21,384 
here in America, although a rapidly | trained foresters of -great value to ae can ceees Sone ery 
growing one since the need of national | them, economical clearing of right-of- ent tne Sieg Sue ee ee 79/294 8170 
conservation of timber has become/way for lines, but probably more so Setar bond take he 25,554 7,569 
So apparent. One of the newest fields |in the building of favorable public Ne ee Se eas 
for this new profession is in the elec- | opinion. ; Profits 6 6oa5..e05us $130,670 *$98,275 
trical industry. Superficially there} In cases where the extension of = 
seems to be: not the remotest connec- | power lines makes it necessary to run *Loss. a 
— 
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STREET RAILWAY the Hydro people has managed to | developments in Canada. Its bonded 

get its share of the new business. | indebtedness is $1,100,000 and in ad- BUSINESS 

NOT sO PROF ITABLE However, the taxes which the priv- | dition it assumes interest sblibations IN [ 

= : es * Pub a oe — pay, as compared | of tg — or subsidiary ao - ss 
‘hat is the Experience of Pub-| w! e Hydro makes inroads on/|panies. It has a power site at Metis ; [ i | K V K : 

lic Utility Raenany Serv- | the profits. Last year the taxation |capable of a development of 9,000 JAMAICA P B I C ‘S R IC CO Traction Co: 

reeeg< Pica A alone was about 4 per cent. on the/h.p. Of this, equipment has been in- 9 Put Serv 

ing Hamilton Area company’s common stock. stalled to utilize 3.700 h.p. but the : Basis 

The railway properties have not| power plant is of sufficient size to L I M I T EK D - 

shown so well of late due to high | permit 7.000 h.p. to be installed. The . (Duluth-S 


(Dominion Power & Transmission) 


The power department of Dom- 
inion Power and Transmission should 
show an even greater advance in 
net profits this year over last than 
was the case of 1923 over 1922. The 
pos'tion of the transportation end of 











operating cost and the steady in-|company has two auxiliary electric 
roads which the automobile is| plants of 500 h.p. each and many 
making. During 1923 the company | miles of. transmission lines. 
redeemed $231,000 of outstanding | Cavitalization— 

bonds. Assets stands at $24712000.| Common stock, 20,000 shares, no par 
The compan is also  strongly| value. No preferred stocks. 


.. The stock is not listed | Funded Debt— 
ease r 7% 1st mrtg. bonds, due Aug. 





























































































Executive management - Stone 9 Webster, Inc., 


































HE Jamaica Public Service Co., Limited, does the entire 
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the company is not so good, but the Capitalisation— amé ; 0 t , 
iatter should hold its own. The 1923] “*P™SUzeton— | ised Outstandin~ SN cata Masi ss dyin $750,000 electric lighting, power and street railway business, serving ee Thi 
eae Se eee ee the greatest) Common .. ..$15,000000 $7,714.50 | o4/° fe". mrtg. Bonds, due 1982 350,000 a population estimated at 120,000, in the Cities of Kingston Py and eek cae 
Bee ore 94000,000 mack for the Pref. 7% cum. 10,000,000 3,681,100 | "4 “Briniant, Rimouski, president; R. and St. Andrews, Jamaica, which constitute the metropolis of industry threw 
fi st ti Howev. Funded Debt— O. Sweezey, vice-president; P. E. Gag- the British West Indies. the jitney busi 
fi st time. owever, an accident at : 3 , 
the Power Glen generating station] First gold 5% due annu- non, secretary; J. A. Bergeron, J. E. . : De 5 that, instead o 
seriously impaired the efficiency of| poly ‘% OS i oie a 5,564,000 on Frank Battles, D. 1. McLeod, E. The stability and steady growth of this utility’s business and ness, the comps 
the plant for a good portion of the] , eatiee: . myoseotn tt Tt Ts net earnings may be seen in the following table :— ee ee 
year. To maintain a proper standard egal Re PRT C7 : y 
of service the cueany had resort i 5 Reco Pref. Com CANADA’S OLDEST Year: oe Net —_ the As 
to its steam plant as an auxiliary 1907 6% ' ELECTRIC RAILWAY rnings Earnings are on in num 
i i i Sehwe Mat vee r° \ few of them se¢ 
re eee ee ee Os ww oe oe Be —___—— 1908 ...... pola $217,410 $118,326 x where. 
_ ee eee ee high.) g011 .. .. .. .. 748 Company Wins Out in Some 1909 236.065 113.885 . Duluth Supe 
s, the report on operations EE RR ee Far : eereen gag, oe te OB oh a) en ire 80 OG 6S eee te 6 ae " . a 3 
does not give the real position of WS .. .. 2... THE%.. Recent Disputes With wee eS ott 240.066 122 637 iast twelve mo 
the company in regard power profits. 2086 .. 2s oe oe 7 = City of Ottawa “3 ’ ’ es crease with ct 
This year the company has a con. + : : sndinhs BORE seuss ately w ses 263,108 122,014 BS sg ees ot 
siderable amount more power to sel : .* (Ottawa Traction Company) ie 
by reason of its having secured 1947: .. 7 7 — ; 1912 ee 261,080 116,956 s ‘ however, as t 
early in the year 10.000 h.p. from the a re 7 4 The Ottawa Traction Company is ME la ak sid 0? awed 284,841 128,584 4 come period of 
Canadian Niagara Power Co. This 1920 || - 4 merely a holding company owning 1914 288.924 125.369 * material decline 
has left the company with a suffi- 1921 |. - the majority interest in the stock of Be ee ee ? ’ ’ ‘ has not been b 
clent , eurples of power to enable the 1922 | - ee Electric Railway Com- WR isch ove wade ee a 274,317 123,540 . page tay 
maintenance of its own equipmen RS Pia ed ok pany. 4 ‘ ; 1916. f 286.321 134.370 : 
in a high state of efficiency and has | ogi d Directo Ce mnrintein- = ee ts ’ ’ crease in the di 
made it possible to take on a number Sir John Gibson, Tieut-Col. J. R.|0ldest street railway system in Can- BOOP wer nad eives nw 287,210 120,112 —. eee 
of new customers. Moodie, president; J. Dixon, W. C. ada. It was built by Messrs. Thomas 1918 294.724 131.603 ‘he award o 
Dominion Power and Transmission} Hawkins, managing director and sec- | Ahearn and Warren Y. Soner, before Pe es ene NL BPN ee . ’ sion which has 
» ging ; 
is in competition with the Ontario| retary, Lloyd Harris, C. E. Neill, C.|/the street railway systems of To- De eek COP Ae Rete 383,664 154,767 assets of the 
Hydro in the Hamilton and Niagara o pores. roan oe R. openers io ne en ee we or agen 1920 490,180 151.288 —— await 
district and despite the activities of ickenson, E, P. Coleman, gener anadian cities. is regarded as eT ALG Sets , e company 
— Pe ee manager. one of the best street railway SOE ics a saN Sain win’ 536,866 185,376 edntlieann in i 
1918 1919 1920 1921 1922 es: (ee See GEG fot nen oaths 541,032 181,431 > sents 2 
Gross earn. § 3504 645 $ SATLS°S $ 3,808,723 $ 3,758,047 $ 3,830,558 $ 4,019,766 | Xiven fair returns to its shareholders. no increase in 
Expenses ——-2,044,467 --2'287,704 2,771,876 2,846,287 2,810,924 2,952,143 Pherae 4 = eee a The as vert: Cite, tins Mies ted eon sumed tes 5 ver 
et = ; ro was acqui ‘0 : 
Net earn. $ 1,160,177 $ 1,189,682 $ 1,031,847 $ 912,660 $ 1,019,634 $ 1,067,622 possibility of public ownership of the in 1923 p yl ; . “~s bli Se Mm Wis ww Sse 2DGIR ectric Co on a basis of ¢ 
Replacements 53,992 SRNR sie, aie hisses.) "ctccegees=} duwondnee property and regarding increased a y the Jamaica Public Service Co., Limited, and placed 
MN deiGUcas {55 <3 sacra 68,379 59,186 24,600 ....... 4; |fares. In all of the recent discus- under the executive management of Stone & Webster, Inc., who Profit and Loss- 
Interest y MOSaIS SSG REND IG Sm | Sees the company has managed to manage over 60 utilities throughout North America and in the Nek imena--$ 
Surp. earn. $ 664,271 $ 700,750 $ 527,187 $ 407,367 § 552,151 $ | 616,747 ee ee ee _ pogo Tropics. Other | income 
Bal, forward 723,963 853.033 1,003,119 940, 6 1, 1, ’ ’ : $ : al. orwa 
: Ba Cr at feca ciecaa ——_——___-— —__—---— —--_—_= | relations with the city of Ottawa are : Sah 
$ 1,338,234 $ 1,553 783 $ 1,535,308 $ 1,347,883 $ 1,624,073 $ 1,714,837 | excellent. Earnings under the new management for the 10 months and 
Bad debts 1,208 > :12,251 799 2,670 2,966 3,302 | Capitalization— 20 days ending April 30, 1924, were as follows :— Dividends 
Reserve ics" paadis Masons Saver? © basest snares | Authorised $10,000,000. Se va ena 
ividends ’ ’ ’ tstanding—$5,581,500. 
Income ED Tasavnge se pteh tents ss.ais 15,613 7,295 22,263 | panded Debt — 10 men. ae days 1923 Si aienkes Aad. to property 
SLi ose bee teases <5 Gee. ecb ser pee epecsregse srepavicce None. : 
PI) cheeses atte ects teins | cece __ OER | Biedend Record a Gross Earnings $494,268 $456,858 $37,410 aoe 
Balance aa? 853,033 $ 1,008,119 $ 940,526 $ 1,071,922 $ 1,098,090 $ 1,099,606 | 7°", idle naka, Net Earnings . 153,753 132,429 21,323 Sinking fund 
- . . 441 1920 441 Surp 
on common 5.25 5.58 1.81 1.70 0.35 1915 4 e 
—_—— + i $08) 441 The Company is making important extensions to the electrical $ 
. tatt 1917 4+1 1922 4+1 oe ° . . : * 
re ha 1918 4+) 1923 44-1 ee re ree = _ steam station capacity and — ae 
: : rectors— e improvement of the ro-electric station, and. i idi ere oe 
tinct advantage in the fact that the Pee ee In e y 8 , is providing - : 
LAKE SUPERIOR IS VOIR | 2"%¢** sheet of fresh water in the] WN. ‘st Naan ee . additional rolling stock. The communities served are showing a - After depreci 
ITS POWER RESER world is the natural reservoir for its! Murphy, C.M.G., J. F. Smellic, G. F. steady growth, and with the demands for additional electric ser- x TWIN CITY 
hin P Cc a Dt 22 Maen tenes | oon bee vice, which had not been met by the previous Company, a large a 
r ss “ - surer. ‘ ‘ > . . 4 
caper hs Soo is Rader enaras Y lis the owner also of ee Profit and Lose increase in the Company’s business is now under way. & JITNEY ¢ 
A Transit Company which operates a 1921 1922 1923 i * — 
Utility Management street railway systems, in Sonlt Ste. Enseme..-SE2R208 9S70,000 9970.07 ~ oe are is owned and a been financed in Canada. Prospects Ne 
arie. Ont., and which operates also eens ’ ory , e ratio of the Company’s capitalizati i i - 
ee ee Oe a ferry service. between the Ameri- sicaieaie ings compares favourably to the most coseivelite temanea Pon aa 
can Sault and the Canadian Sauit. OTTAWA ELECTRIC RAILWAY thi ti t ards 0 Very C 
Cne of the oldest and most success-| ‘The company is under a centra! | Canitalization— is continent. ae 
ful power companies in Canada, but ytility management, being o-crated| Authorized—$4,000,000. 
one that in the past has not been of| by the Middle West Utility Company.| Outstanding—$1,877,200. Capitalization neces 
great interest to Canadian investors.) Canitalization— (Ottawa Traction Co. owns 18,601 shares In: analysi | 
This « ne rae oon ta Sasceaes ae Sanemee Dividend Wecord Bonds, First Mortgage & Divisional 5’s $1,200,000 i n City I 
Is enterprise has Common .. : . J / *de — A f 
since 1896. It develops power on the Pid. 7% ..... 600,000 600,000 Dividends from 1893 tp 1904, 8% per “% cumulative preference stock ........ 550,000 ie t eo Sh, rece 
St. Marvs River at Sault Ste. Marie| punded Debt— annum; in 1905, 10%; in_ 1906, 12%; Clamenminas ate 750,000 one 
and owing to the constantly -increas-| First mortgage including bonus of 4% in Dec.; 1907 to , decline of : 
ing demand for power in —_ oe 6% gold bonds 3,000,000 2,700,000 et aade sha anon % a ot = in oe ee 
Canada the company’s plant has | Offi and Directors— , » 10°40 © 13; Lyle 
en sapanted from ‘time to time un-| 5S. Tnsull, president; M. J. Insull, vice- omen, ome wae 3% bonus each year. M tie-up in the last 
ben xan trom ime ewe | 8 Hom reat, teal "gotten and Beaton” || © JAMAICA PUBLIC SERVICE CO., Limited nccount of me 
: The company controls its water McCormick, secretary; ©. a: Knight | sec. and treas.; F. D. Burpee, manager; what 
3 rights in pernetuity without rental or| assistant sec; S. Buttrick. B) A. Be J. M. Ah i mild winter. © 
zi other charges and it has another dis-! hart, J. 0. Keyworth, D. R. McLennan, 5° 7oyi0 Moony “ne “Workman TF ness over c 
3 er eater ee i cheat rer Ahearn, E. N. Soper, G. F. Henderson, nei the 6 | 
j 1918 1919 1920 1921 1922 1923 K.C., Col. G. P. Murphy, C.M.G. e 
P| Gross income .. .. .. .. $379,517 $412,856 $461,820 $511,791 $542,338 $577,488 __ will oooe 
4 Operating expenses .. .. $ 62,440 $ 78,619 $ 76,609 $117,041 $152 614 $162,019 SECOND UNIT NOW — oe _____—_—_—_—<———_———_—_—_—_——— ———e of the company’s 
4 Fixed ches. .. .. .. .. . 208,071 139,683 160,401 188,855 172,784 169,563 READY AT ELKO, B.C. | these developments as certain of com-/In addition the company is feeling| First consolidated mortgage cial positions t 
: Sanne aprrentnne Sere rereret  eeneti ti ire hd oe » “-\! pletion until the plans of the Wig- | the slackening up of the motor car bonds... .. .. .. .. ... 3,427,500 crease in r 
: : j prope 
BS Net earnings ... .. .. .. $214,006 $194,554 $234,810 $205,895 $216,939 $245,905 eT: oho a wam Company are more definite. industry in Detroit which affects; First mortgage collateral earnings, and a ¢ 
Bi Rate % earned on pref... 3566 3242 39.13 3433 36.15 40.98 Possibility of Pulp and Paper! The second unit of 7,500 h.p. capa-|the inter-urban traffic. sinking fund .. .. .. .. 3,529,000 capitalization sin 
& $$ ————_ —_——_-- - Mill at Elko Interesting in oo of the new pow plant of a On vee qemtlone of financing Beeps sent: gold notes 1,000,000 hibition of jitney 
; Funded Debt— Relation to East Kootena ootenay Power Company at Elko|and dividends, the remarks of the ritory served by 
: A Stone & Webster Co. First gold 5 per cent. due 1932, ios y commenced operation a short time| ‘resident. Elliott G. Stephenson, in io 4% aoe 6% factor which is n 
, on Cape Breton Island | $1,096,000. Sydney & Glace Bay Rly. (Erst Kootenay Power Company) back, making a total of 15,000 h.p. the annual report for 1913 bear re- 1902 .... 4 95 2: 6 work of the com; 
: alesoronald first gold 5 per cent., due 1932, ae in this plant at Bull River, or a total | “eating. He said: 1908 .... 4 1916 .... 6% An added feat 
(Cape Bre'cn Electric Company) $144,000. This summer saw the completion of | of over 22,000 h.p. ‘As stated, it is intended to make a 1008... 4 1917.55 T% govern the recen 
: Spe yO Dividend Record— the new development of the East|. The company is at cage supply- 000, bond issue of $7,000,000 or $7,500,- *1905 .... 4% 19185 8 City shares was t 
__ The Cape Breton Electric Company} Calendar year Pref. Com. Kootenav. Power Company at Elko. | ng over 5,000 h.p. to t e Consolidated ee ed Gore oo Fe ama a 1906 .... 5 1919 .... 8 property valuation 
is a centrally operated public utility eS se al on B. C. This company was originally | Mining and Smelting Company’s new | 1 onts sak: sakauatana:-cent e ae ox: 1907 .... 3% 1920 .... 8 way and Ware 
under the Stone and Webster man- 1908 .. 6 the British Columbia and Alberta | concentrator at Kimberly and the) tensions—to which subject 1 will refer ke eee Sos; eee Briefly, this, rep 
case ee a Electric is a nod “ 6 + Power Company with a 7,200 h.p. de- | Sullivan mine, and in addition is sup-| later in this report. — vee : pe weve 1% establish a franc! 
aie ra Nope te ae ne = 1911 | 6 7 eh a : Bull River in a plying me C to. = Ay er wel eee ene two Tests, — es-| Market Record— 923 .... 6 tween the — 
; S] » NOVa Scotia. 28 is is umbia. ter it was enlar mines in the Crow's Nest Pass an " ring the past year, I have company, to ena 
- — electric lighting and elec- | aoa . ; pa to the present company and $2,000, towns of Fernie and Cranbrook. The aeere reports, which must have been Hi onan cure fares which 
een, Sydney; the entire i914 | 6 : 000 of bonds were sold to pay for an} company’s fiscal year ended March| )o;°¢ 0h. Fumor. that the company was eee io 76% 56% plus equivalent t¢ 
electric light’‘ng business in North 1915 ; m additional development of 15,000 h. p. | 31 last. S can ee ae ee that is, the 1913 "80% Ht pr 
Sydney: the ferry, business between| jo1¢ |’ 6 3 on the Elk River. The power is | Capitalization—- holders have. been recsiving ‘sines 1914... 78% 62 ee 
pus cies ane i operates also 1917 .. 6 3 largely sold, being marketed n Authorized Outstanding | Sentember, 1922. 1915 .. .. .. 78 2 
an inter-urban line between North rgety : g — peg ‘ “ ae 3 Gross revenue $9, 
Sydney and Sydney Mines os 6 3 mining companies, including the Con-| Common ... 30,000 shrs. 30,000n.pv.| “I confess it occasions surprise to me. Seee se ee: 25 Se 69 Oper. exp ; 
The company has made slow but 1920 : , solidated Mining and Smelting Corp- Peeks oe ee ere burdens th eh eee bc wat Pompe or 1918 cane a ee _ 
o 6 : > ‘ un _ at had to be met for other We ea Vey Pee 
steady progress in its gross earnings 1921 .. 6 “2 oration and some coal companies, as | First gold 7 per cent., due 1942,| Purposes, that we have been able t 900° 3.5 2 03 $1, 
nde overatine jexvenses have io. 19a 9 6 = a 7 the cities of Cranbrook $2,000,000. vay ae ee eee beeause a fe — der eae OS aoa Other income oe 
at a rapi . Pp ce ce . <ochateineitesecnamienasineae earnings, pare o ter, 
anv is not vet entirely out of the | offi ; The company has a rather low cost | DETROIT UNITED ot the extraordinary disbursements we| 1992 °° <1. 7B 4 Int. rentals, ete. 1 
woods. ee ee, development and it is interesting that were called upon to provide for and a ae 56 ; Pref. dividends | 
Capitalization — vice-president; : H. G “Biadles. ne — z anaes a _e ype somone aan TO SELL SECURITIES Saad ‘oe, Tse dati below "the "Earn. Capitalization ieee if | Cee ree 
Authorized Out : Ri Set ee » ** | h.p. development have proven to be eae i H ‘ y rs : ine 
common .. Asinsaine “siting | face, Allan Forbes, W. C; Forbes, W-| more than sufficient to meet bond in- | Company Has Financing To Do| the Year 1908, showing, sccordign “te Authorized Outstanding Surplus 8 
Pref. 6% .. .. 500,000 "314,000 Sawyer N. H. St oD). a terest on the entire funded debt in- ompany 6 Inancing o V0 the "statement ‘Net ie une to $8,000,000 $8,000,000 Rate earned 
Non-cumulative ~ "' WD. Viekey, nae ee cae cluding that incurred for the con-| 10 Pay for Extensions and | ss63 646.20, applicable to ‘ene of oe rs tes oe 
Peetit ond Lees : manager, AML oe “'| struction of the larger development. For Refunding dividends—the amount of which agere-| ture a, ae ae ene = Seearened 
1918 1919 1920 1921 1922 |° om oti a with Ean ame Detroit United Rail Custieieuian- Dividend Record— 
Gross earnings ............. $ 518,005 8 09% *n connection wi as ootenay (Detroit Un way) ‘on— ; 1988.5. 
er eee ace. +11 $ 518,005 § S83oes § 852,007 $ 694,596 $ 626,288 | Power that may be recorded. Plans ; -—— a Authorized Outstanding ee ae et 
" : ae. 583,209 552,684 | have been discussed from, time to]. Interest in Detroit United centres mmon stock $15,375,000 $15,375,000 1916 .... 2 None since. | 
a pcemings ............... § ioe 506 $ 127,990 $ 99,105 $ 111,387 $ 73,554 | time ee re arg ag a large - the sheepet of large baa —— “eo Pia ve + ~~. “ Directors— Profit and Loss— 
ere ooo: . . 63,146 64,367 «67,679 «68.768 196 | Paper mill near Elko by the Wigwam | !"% and in the possibility of a cu a —— On a eee peenee ane : | 
Staking fund ieidek. ole vocee Mee hey, mince ned 8416 | pulp and Paper eameten exomneted in the dividend rate. The stock mar-| _,4%%, due 1982... . 's12,172,000| aging-director;” A. E. Cross, _vice- — eee. wh 
eee, ot 14,040 14,040 14,040" 16,440 *” 18,840 | by Chicago interests. This paper | ket has discounted the possibility of First mortgage bonds out- president, Sir Clifford Sifton, Maj. J. ee | 
a tga 33,750 __ BB,TOD ween ee anveenee aeeeeene mil! would provide a large market for | 2 Teduced dividend rate. The stock agement 2: +>. Ne W. Sifton, J. R. L. Starr, T. A. Me- Net earn. $ 
ee aia are? = + ..°$ 5,700 $ 15,883 $ 17,887 $ 26,179 *$ 12,482 |POWer from East Kootenay. The one aed ne ae a ae ee level. | Profit and Loss— Auley, H. S. Tims, Gther inecme 
s ssssssseces $ 1799 $ 27.19 $ 13.43 § 13.57 2.02 | POWer company now has a larger ceadheehion poseare Pte: Serer 1918 1919 1920 1921 1922 = 
eee ee OM. ....-...... 2.49 4.41 1.54 2.33 -.,, |amount of power than can be devel- | /. es their policy in this + ag — rot $24,683,038 $28,986,228 $23,329,068 $13,184,771 $ 8,863,599 Interest me 
*Deficit. oped in certain seasons of the year| poo O.. cont as the divi Pte ye * exp, —*14,758,340 19,792,528 25,025,165 19,428,779 10,098,489 7,243,270 Pref. dividends 
a a - i fl ecagiee Aig ot Su 7 that is likely to be. maidens 4 an oo $ 4,255,678 $ 4,890,510 $ 9,961,063 $ 3,900,289 $ 3,086,282 $ 1,620,328 eae 
Broadening Service  _*/«¥er « sear ago by Philadelphia and| demanded by a paper mill it could | te Weget Si per cent rate ta] OUST insme ET —_Siics _ teas Tusa _ineeie “wee ewan | 
in Rimouski District pany eperetas e nthe a hee: Se apernted ~ Spd aay eae dividend cut is mere speculation. Inc. from Sait” Serre + SAMNEES ONSET TLS GHERIE E CAERINE, 6 mae} 7 P 3 
_— Romouski, Metis and Matane districts The financing that is in prospect Se eee sodden See had GaN, ROMER RL BAe S eH Es 78,784 4 $ 3 
L 2. ‘ke ’ he districts | peak. : ; sseapaeadieabidies en ee ao 
tc aliases = Quebec and has recently arranged| As there is plenty of coal in the phe Mn proceeded with when market Int. and $ 4,705,415 $ 5,436,916 $ 4,637,181 $ 4,616,513 $ 4,150,856 § 2,572,694 - ax tesvee: mes 
A rapid broadeni f its fi a contract with the city of Camp-|neighborhood the combination of | ;orUtons, are proper. It is be-| pividend exes Oe etn — 7:868,250 3,008,606 3,351,068 2,222,981 1,680,264 Reserve . 
ee eee ak = ie leld of | bellton, N.B.. to supply power to that|steam and water generation would lieved that the company is planning Dep. oO iene 1,200,000 1,200,000 675,000 230,275 ......... ee 
his jars of Lower Me ve tanay anon Bagge pa : provide a very low cost production ae ee a = miles 7 . _ 950,000 400,000 400,000 360,000-§ 20)... $ 2 
. : 5 wer.| ° to ir ines to make up for earn-| Surpl saben tae | 1 mite eee Sas ee encanta *Rate % earned 
Company: which @as Gmanced ¢ Vttic Looe ower St. Lawrence Power /of a large amount of power. But, of ha : urplus $ 144,584 $ 418,665 $ 33,575 $ 190,445 $ 1,447,600 30 
: e!Company has one of the lowest. cost inve » 0. | ings that were lost when the city|*Rate % earned 6.86 0 . 5 ae on common 
: at | course, the investor must not regard | of Detroit took over the city lines, “After Septedlhlie: aed ieee 8.21 3.68 10.09 5.6 Oe 
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old notes 1,000,000 
Year 
1914 .... 6% 
| ee 
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BUSINESS SLACK 
IN DULUTH AREA 


Traction Company Wants to 
Put Service on a Cost 
Basis to Public 


(Daluth-Superior Traction) 





Duluth Superior has been facing 
difficulties. Business in its section 
of the country has not measured up 
to expectations. Earlier in the year 
there were those who expected to 
see industria] expansion which would 
bring to the company an increased 
patronage. This failed to material- 
ize and the consequent depression in 
industry threw many workers into 
the jitney business with the result 
that, instead of getting new busi- 
ness, the company got new and un- 
trammelled competition. There has 
been a movement on hand to try and 
curb the jitney. Similar movements 
are on in numerous other places, but 
few of them seem to be getting any- 
where. : 

Duluth Superior income for the 
jast twelve months showed an in- 
crease with costs slightly higher. 
The report did not clearly set forth 
the position at the end of the year, 
however, as the last quarterly in- 
come period of the year showed a 
material decline in revenue and this 
has not been bettered. For a time 
the shares of the company reflected 
a hope that there might be an in- 
crease in the dividend. but this hope 
seems shattered for the time being. 
The award of the valuating commis- 
sion which has been going over the 
assets of the company, has been 
patiently awaited. Some time ago, 
the company facing unsatisfactory 
conditions in its charter, owing to 
the soaring of operating costs with 
no increase in the unit of revenue 
asked for a valuation of its assets to 


the end that it might place its tariffs | 


on a basis of cost of service. This, 
Profit and Loss— 





1918 1919 

Net income $ 119,057 $ 104,768 $ 
Other income 5,247 7,455 
Bal. forward 187,309 101,208 

$ 311,613 $ 213,431 $ 
Dividends 165,000 60,000 
Appro. res. ......... 11,219 ... 
Dis. on bonds 2,900 3,300 
Add. to property 10,646 17,728 
Mise. debits 3,022 1,285 
ED. Se save pcn:),.crus esse 
RR eee Ch wr its 5 se lasglae. 88 
Sinking fund 28,837 29,043 
Surplus 101,208 90,855 


‘ 311,613 $ 213,431 $ 


*Rate % earned a 
on pref. 7.89 7.17 


—— 


“After depreciation. 


TWIN CITY FACES 


JITNEY COMPETITION 


Prospects Now Better — Bad 
Month Set Earnings Back 
Very Considerably 





(Twin City Rapid Traction) 


In analyzing the situation affect- 
ing Twin City Rapid Transit in the 
light of the, recent weak market for 
its shares one immediately notices 
the decline of approximately $130,- 
000 in the first quarter’s earnings. 
This was due chiefly to a two-day 
tie-up in the last week of March on 
account of a most severe snowstorm 
after what had been a comparatively 
mild winter. Considerable nervous- 
ness over the company’s ability to 
maintain the 6 per cent. is now in 
evidence. 

To offset this unfortunate influence 
will be found the inherent strength 
of the company’s physical and finan- 
cial position, there being a great in- 
crease in property value and gross 
earnings, and a decrease in the total! 
capitalization since 1916. The nro- 
hibition of jitney service in the ter- 
ritory served by the company is a 
factor which is materially aiding the 
work of the company. 

An added feature which helped to 
govern the recent market for Twis 
City shares was the imminence of the 


property a report a, the Rail- — ao a ae 
way and arehouse Commission. — 
Briefly, this report is intended to eae 224,000 224,000 
establish a franchise or contract be-| Ronds 60; 456,000 456,000 
tween the municipalities and the; fue 1934. : 
company, to enable the latter to se- | Bonds 5% 8.708.000 3.708.000 
eure fares which will give it a sur- Due 1937. SOE oe 
plus equivalent to 7 per cent. on its | Min.” St. Paul Ry. 
-' Bonds 5% 500,000 - 500,000 

Profit and Loss— 

1918 1919 1920 1921 1922 1923 


Gross revenue $9,695,980 $11,442,444 $12,986.406 $13,865,581 $13,772,647 $13,463,111 
9,571,397 10,956,341 12,130,172 11,166,249 11,677,039 


7,940,425 


Oper. exp. 


$1,755,555 $ 1,871,047 $ 2,030.065 $ 1,735,409 $ 2,606,398 $ 1,786,072 


Other income 15,215 51,034 


$1,770,770 $ 1,922,081 $ 2,114,397 $ 1,791,142 $ 2,675,640 $ 2,668,137 


Int. rentals, ete. 1,079,468 1,133,729 1,115,298 1,093,837 1,110,438 1,099,069 
Pref. dividends 210,000 210,000 210,000 210,000 210,000 10, 
Com. dividends 440,000 550,000 660,600 440,000 880,000 1,320,000 
Surplus $ 41,302 $ 28,352 $ 129,099 $ 47,305 $ 475,202 $ 40,068 
Rate earned 

on common $ 2.19 $ 2.63 $ 3.59 $ 2.21 $ 6.16 $ 6.18 
Rate earned 

on preferred 23.04 26.28 33.30 23.24 52.17 





PQRTO RICO RAILWAYS 


1918 1919 _ 1920 1921 1922 1923 
$1,035,955 $1,129,782 $1,402,736 $1,332,486 $1,330,446 $1,324,798 


Profit and Loss— 


Gross earn. 


Expenses 605,863 693,842 839,666 866,770 813,607 891,44 
Net earn. $ 430,092 $ 435,940 $ 563,070 $ 465,716 $ 516,839 $ 433,353 
Other income 16,537 23,603 54,484 42,877 13,905 13,967 

$ 446,629 $ 459,543 $ 617,554 $ 508,593 $ 530,744 $ 447,320 
Interest 196,200 193,883 191,463 188,921 186,275 183,503 
Pref. dividends 70,000 70,000 70,000 70,000 70,000 70,000 
hs AUENS: “sp wipaces = bas kdves 90,000 Sees waeesecy* | swes Sewn 
Surplus $ 180,429 $ 195,660 $ 266,091 $ 129,672 $ 274,469 $ 193,816 
Bal. forward 123,084 203,513 289,172 415,264 432,936 557,405 

$ 303,513 $ 399,173 $ 555,263 $ 544,936 $ 707,405 $ 751,221 
Deprec. reserve 100,000 100,000 100,000 100,000 150,000 100,000 
ee eee 10,000 SGD “svetavan.. “Sav eunes <tiseweseee 
EE. AA a oes a emai 20,000 IRBOO navckack’ tre asser 


$ 203,513 $ 289,172 
*Rate % earned 
on common 2.68 2.85 


Common 
Year High. Low 
SPER ka se. os ie ee 70 
oe wey ai Se 55 
|) 59% 
Re Cait laws / ete * 
te saa we ah) ee 37 
Sets we cask es 40 
Peeks ib ae 4l 
eee 27% 
SR ats ek) og a 12 
Es eee ee | 12% 
PAs cc Se 16 
Side as at st ae 2814 
1924 (to date) .. 35 19 
1920 1921 1922 1923 
73,848 $ 28,587 $ 92,103 $ 123,110 
3,716 3,217 14,282 30,942 
90,855 32,598 13,038 19,472 
168,420 $ 64,402 $ 119,423 $ 173,524 
60,000 15,000 75,000 125,000 
3,200 3,100 4,300 800 
PE “cv oreccete «cvs upabe + eeobseane 
7 een Toe es 0g cal 
SE Abb ebdne bewsnlg ave tes esanten 
ss aii Be A cont tan 3,216 
OE oh igre es ewah ees 25,284 
32,598 13,038 19,471 19,224 
168,420 $ 64,402 $ 119,423 $ 173,524 
4.92 1.51 6.14 10 


capital stock, after providing for 


$ 415,264 $ 432,936 $ 557,405 $ 651,221 


“*After “Depreciation” but before charging off property account. 





































it was expected, would allow a fair 
return to the company and its share- 
holders. In other words, the com- 
pany is seeking a condition similar 
to that enjoyed by the Consumers 
Gas Co. of Toronto. 

Capitalization— 

Authorized Outstanding 
.. «$3,500,000 $3,500,000 
- 1,500,000 1,500,000 


Gem. -as7. ‘ 
Pref, 4% cum. 
Funded Debt— 
Bonds, Duluth Ry. 2,500,000 2,500,000 
5% first mortgage due 19380 
Bonds, 5% general mort- 
due 1930 . 2,500,000 
Dividend Record— 
Year Pref. Com. 
1901 to 1908 .. 4ann. 
oe 
1910 .. 
|) a 
1912 .. 
1913 .. 
1914 .. 
1915 .. 
1916 .. 
a007.... 
1918 .. 
1919 .. 
1920 .. 
[ae bn 
Sra a eee 
SONS fsa eats eS 
Officers and Directors— 
A. E. Ames, chairman; A. M. Robert- 
son, president; E, Zacher, L, Menden- 
hall, Horace Lowry, F. H. Deacon, 
C. F. Salyards, C. R. Fridley, H. War- 
ren, vice-president and general man- 
ager, S. L. Reichert, secretary-trea- 
surer. 


Market Record— 


990,000 


V+ Shae 
oa 


fixed charges. At present the com- 
pany is operating on a 6-cent fare 
basis, granted and operative as a tem- 
porary measure until such time as 
the property valuation has been de- 
cided upon. In resvect to the arbi- 
tration verdict it may be observed 
that there will be only one more 
dividend period before the judgment 
is handed down. Montreal interests 
identified with the Twin City con- 
sider that all its troubles will be left 
behind immediately the judgment is 
recorded. 

Twin City has maintained and ex- 
tended its system since 1912 without 
the application of a single dollar of 
new capital. There has been a slight 
decrease in the capital upon which 
the company now pays interest and 
dividends. This is perhans unique in 
the financial] history of any traction 
company on the continent. The fact 
that the company has not been ex- 
ploited on the behalf of the share- 
holders will work favorably to the 
latter, as the earnings that have 
gone back into the property will now 
be available for the purposes of 
property valuation, which valuation 
will form the basis of the proposed 
contract. 


Capitalization— 
Authorized Outstanding 
Common .. .. $22,000,000 $22,000,000 
Pref. 7% cum. 3,000,000 3,000,000 
Funded Debt— 
Minneapolis St. Ry. 


84,332 55,733 69,242 116,935 
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Due 1924, 
Bonds 5% ..10,000,000 10,000,000 
Due 1928, 
Total .. .. ..$19,988,000 $19,888,000 
Annual interest charges $1,101,200 
Dividend Record— 
Preferred dividends have been regularly 
paid, quarterly, Jan. 1, since issuance. 
Dividends on common have been paid 
as follows: 1899, 24%; 1900. 3%; 1901, 
4%; 1902 to Aug. 1, 1909, 5%; Nov. 1, 
1909, to and including Jan. 1, 1918, at 
rate of 6% per annum; the April 1, 1918, 
dividend, was reduced to 1%; July and 
Oct, 1918 dividends passed; 1% paid 
Jan, 2, 1919; Feb. 20, 1920 (for 1919), 
2%%; Jan. 3 1921 (for 1920) 3%; Feb. 
10, 1922 (for 1921), 2%; July 1, 1922 
(for 1922) 2%; Dec. 30, 1922 (for 1922) 
2%; 1928, 6%. 
Officers and Directors— 
Horace Lowry, president; E. W. Deck- 
er, vice-president; T. Julian McGill, 
vice-pres.; A. M. Robertson, vice-pres. 
and secretary; W. D. Dwyer, gen. coun- 
sel; E. A. Crosby, treas.; D. J. Strouse, 
compt; Henry Doerr, E. Pennington, D. 
Goodrich, G. H. Partridge, C. Hayden, J. 
R. Mitchell, Frank Bergen, A. E. Ames, 
W. O. Washburn. , 


Market Record— Common 

. Year High Low 
od eee eee 
OOOe 560k. ch TE Seca ae aeneace 
PUES we he SATIOE  wehin tes 1 
| eee See 
BONS 30k COE Ce ia BS 
RPE 5 8a te ks ca ee 
POS iad es UE col se ox ee 
BOR 5 8 eke ee bees. hes” ae 
Mee 033 < ‘3 pd oe ee 
BR poise we Reh ek es 8 
on UE ee, ee 
SOs si95 3s OOM Us soe 
1924 .. ee 


Has Fixed Return _ 
On Its Investments 


(Dominion Telegraph Company) 





This was one of the pioneer tele- 
eravh companies of Canada but its 
lines are now leased by the Western 
Union Telegraph Company until 
June 1, 1978, for a rental equal to 
6% on the capital stock. Thus there 
is never a great deal of fluctuation 
in the market price for the stock. 
Capitalization— 

Authorized Outstanding 

Capital stock $1,000,000 $1,000,000 

Par value $50. 

Dividend Record— 

Six per cent. quarterly, 15th Jan., 

April, July and Oct. Every 15th July 

five cents per share is deducted for 

the Ontario corporation tax. 
Annual Statement— 

Year ending June 30, 1923. 

Assets — 

Capital expenditure .. «$1,218,819 

T. G. & B. Rly., 1983 bonds 1,557 


17,793 
$1,301,169 

Liabilities— 
Capital paid-up .. .. . .$1,000,000 
Unclaimed dividends ... .. 292 
Divid. paid 15 July.. .. .. 15,000 
Reserve account .. .. ..... 591 
$1,015,883 
P. & L. Balance .. .. .. 285,286 
Officers and Directorse— $1,301,169 
Maj.-Gen. Sir Henry M.  Pellatt, 


C.V.0., president; Commodore Aemil- 
ius Jarvis, vice-pres.; H. H. Macrae, 
sec.-treas.; J. C. Willever, E. Y. Gal- 
laher, Maj.-Gen. Sir John M. Gibson, 
K.C.M.G., G. W. E. Atkins, F. LeM. 
Grasett, M.B., F.R.C.S. 

Market Record— 





Year High Low 
Be o> a's. Dna eae 41 
See bs kd es ce 36 
Se wn od ine os = 32% 
UY ) Gk) -ouc3 aoa 40 
BOER: £6 6% sn tent 42 
PORTO RICO IS 
FIGHTING JITNEYS 


Something About the Canadian 
Owned Traction System 
of Porto Rico 


(Porte Rico Railways) 

Porto Rico Railway has not made 
progress in its representations to 
have the unrestric jitney competi- 
tion, which has been making severe 
inroads on its income, curbed. The 
last annual report showed that the 
trolley and railway earnings were 
responsible for a decrease in net 
earnings and this was commented 
upon by President, W. D. Ross. It 
was stated at the time that the 
matter of jitney competition and 
also of extensions for the railway 
system were being taken up with the 
government and an agreement was 
hoped for. These negotiations have 
not led to an agreement as yet, 
though the Public Service Commis- 
sion of Porto Rico has the matter 
under advisement. The company has 
for vears, been seeking changes in 
its franchise. A public hearing was 
promised some time ago and it is 
hoped that this will ultimately lead 
to a permanent solution of the 
difficulties. ae 

In the power division there has 
been an increase in overhead. The 
company for the last couple of years 
has experienced a shortage of water 
which had restricted its power out- 
put. Plans have been formulated 
for enlarging this supply and it may 
be that the waters of the Rio Blanco 





can be successfully utilized if an 


agreement with the Public Service 
Commission can be concluded. 


italization— 
Captaes Authorized Outstanding 
$3,000,000 $3,000,000 


ee: 1,000,000 1,000,000 


Preferred 7% 
Funded Debt— 
First mortge. 
5%, due 
1936 $3,000,000 
ee eee” 
mrtge., 59o 
due 1962 £1,500,000 £ 265,000 
Dividend Record— 
Year Pref. Com. 
1910 1% 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


2,390,000 


R 


844949449909 .9.3.3 
OS eee ee 


1922 7 1 Juan, P.R., G. Brewer, comptroller, T. | 1916 49 32% 95 90 
1923 7 _ A. Spoor, secretary, Toronto. 1917 42 25 80 80 
Officers and Directors— Market Record— 1918 29 25% - os 
W. D. Ross, president, L. M. Wood, vice- Common Preferred | 1919 35 23 a — 
president, S. J. Moore, Hon. W. B. Ross, High Low High Low/|1920 50 28% 79 60 
K.C., A. E. Ames, D. E. Thomson, K. | 1912 841% 70 — —/} 1921 46 35 81 64 
C., James Ryrie, V. M. Drury, Hon. Ra- | 1913 72% 50 = — | 1922 30 25 82 70 
mon Valdes, W. H. Chase, M. V. Dom-| 1914 71 45 102% 101) 1923 30 15 81 67 
eneck, C.E., | general manager, San/1915 46 46 —_ — | 1924 25 17 75 66 
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WE SPECIALIZE 


in the securities of the following 
Public Utility Companies 


Avon River Power Company 614% Bonds 
ue 


Maritime Telegraph & Telephone Company 


all issues 


Nova Scotia Tramway & Power Company 
all issues 


Trinidad Consolidated Telephone 6% Bonds 


and Common Stock 
Trinidad Electric 5% Bonds and Common Stock 


Refer your enquiries to us. 


JOHNSTON “* WARD 


Montreal Stock Exchange 
Members) roronto Stock Exchange 


171 St. JAMES STREET, MONTREAL 


HALIFAX SYDNEY MONCTON SHERBROOKE KINGSTON TORONTO 
LONDON, Ont. ST. JOHN’S, Nfid. 


Private Wires to All Branches 
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Hydro-Electric Power 
* VANCOUVER 


Canada’s Pacific Port 
















N open port the year round, a great 
grain trade, mild climate, soft water 

and cheap power are making Vancouver 
the fastest-growing city on the continent. 


We have 136,000 horse power developed 
with 150,000 horse power more being 
developed or planned. 


Low rates for gas for industrial purposes. 


For schedules .f rates, etc., 
write George Kidd, President 
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Special Section 17-40 


Abundance of Water Power Gives 
Ottawa Valley Attractions for 


Industrialist and Business Man 
At Present About 75,000 H. P. is Being Utilized in Dis-° 


THE 





Featuring Resources of the Ottawa Valley 


FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 


trict, But There is 1,000,000 H. P. Available Within 50 
Miles of Ottawa—Other Advantages of Ottawa, Hull 
and Surrounding Communities From Industrial and 


Investment Standpoint. 


power in the Ottawa Valley, 

particularly in the Ottawa- 
Hull territory, gives immediate in- 
dustrial vrominence to this rich sec- 
tion of Canada. At the moment the 
Ottawa Valley offers to the capitalist 
and the industrialist everything that 
is needed for profitable investment 
in industry or many other lines of 
human business activity. 

Just now about 75,000 h.p. of elec- 
trical energy, derived from water 
power, is available for domestic and 
industrial purposes in the cities of 
Ottawa and Hull and adjoining com- 
munities. But there is nearly a quar- 
ter of a million h.p. of water power 
within ten miles of the inter-provin- 
cial bridge connecting the two cities 
and over a million h.p. within a fifty 
mile radius. 

Much of this power is now being 
developed. The Ottawa Light, Heat 
and Power Company, the Hull Elec- 
tric and various industries have a 
considerable development at the pres- 
ent time at Chaudiere Falls, that 
striking cascade that flows over the 
rocky bed of the Ottawa River be- 
tween Ottawa and Hull. At the same 
fall the Ottawa and Hull Power Com- 
pany is now enlarging its develop- 
ment and through a subsidiary com- 
pany is harnessing another powerful 
bundle of raw energy fifty miles uv 
from Ottawa on the Ottawa River. 
This power will be brought to Ot- 
tawa and Hull by a transmission line 
On the Gatineau 
River, close to the city of Hull. the 
Hull Electric is going ahead with a 
develorment of 100,000 horse power 
while there has been some discussion 
of another 100,000 h.p. development 
on this river. Down the Ottawa of 
course there is a great deal of un- 
developed power and there has been 
a-great deal of discussion regarding 
its development. The chief project 
seems to be contingent upon permis- 
sion being obtained for the exvort 
of vower from Canada to New Eng- 
land manufacturing centres. 

Much Dependable Water Power 

Thus by all these developments 
there is being made available to Ot- 
tawa-Hull a great deal of power that 
can be delivered on an economical 
and denendable basis to industry. 
Many other advantages combine with 
ample and reasonable cost power to 
give Ottawa and Hull superlative at- 
tractions for manufacturers and in- 
vestors. 

Splendid industrial sites are num- 
erous with trackage at present laid 
down. Fixed assessments may 
obtained for a number of years in 
both Ottawa and Hull by manufac- 
turers willing to erect plants. Labor 
supply is adequate and workers con- 
tented for the industrial position of 
the Ottawa Valley is already on a 
high plane. The Ottawa Valley is 
the largest lumbering centre in the 
world and with a normal average an- 
nual production of 450 to 500 million 
board feet of lumber a year. Ottawa- 
Hull is the centre for some of the 
world’s largest factories producing 
paper, cardboard, tents and awnings, 
cement, matches, etc. 

Transportation Arrangements Good 

Transportation by rail and water 
is ideal. There are nine steam rail- 
ways entering the city, eight water 
transport lines. and four express 
companies which connect with all the 
railroads in eastern and central parts 
of the United States. The water 
lines operate via the Rideau Canal to 


E) "power in. the of much new 


the St. Lawrence and the Great 
Lakes, Montreal and the Atlantic 
seaboard. 


Freight rates to the great markets 





Sketch map indicating the favorable location of Ottawa and Hull as regards transportation and markets. 





of Western Canada are the same per 
class per cwt. as rates from Toronto, 
London, Hamilton, Windsor and other 
Ontario industrial centres, with the 
advantage of one-half to two days’ 
quicker service from Ottawa to West- 
ern ports, by reason of direct haul 
without transhipments, as is neces- 
sary on consignments of freight from 
points not on the main line of the 
great trans-continental railway lines 
like Ottawa is. This point is vital 
for the manufacturer and investor 
and all the more so when it is realized 
that Ottawa and Hull on eastbound 
and export traffic have the advantage 
in both rates and time over other 
cit‘»s by reason of location and more 
dixct lines and transportation facil- 
ities between this point, the Atlantic 
ports and the United States, and that 
in addition they have woodworking, 
papermaking, and for kindred indus- 
tries raw materials available in the 
~ and within easy access. 

t is important to remember that as 
an industrial centre Ottawa-Hull 
stands pre-eminent in wealth of op- 
portunity. She has an abundance of 
cheap power, nearby sources of raw 
material, a plenitude of labor and 
good safe sound labor, excellent 
transportation facilities by water and 
rail with low freight rates, on na- 
tional transcontinental routes. 


CANADA’S EARLIEST 
ELECTRIC COMPANY 


Pembroke Electric is Still Giv- 
ing Service After Forty 
Years in Business 


The Pembroke Electric Company, 
at Pembroke, Ont., claims the distinc- 
tion of being Canada’s pioneer elec- 
tric light company. The plant was in- 
stalled in a modest way in 1885 and 
sold power for commercial and street 
lighting. 

This plant was operated until 1889 
when, owing to lower water in the 
Muskrat river and increasing demands 
on the plant, a steam auxiliary plant 
was installed alongside the original 
building, and at that time the Pem- 
broke Electric Light Company was in- 
corporated and consisted of the fol- 
lowing shareholders: Hon. P. White, 
W. B. McAllister, A. T. White, A. Fos- 
ter, J. A. Thibodeau, Arunah Dunlop, 
G. Schmidt and T. H. Moffat. Of the 
founders of this company only the 
last two mentioned are living to-day. 

The history of the company largely 
covers the history of the incandescent 
lamp. The first incandescent dights 
cost a dollar each and had but a short 
tenure of life. When Edison per- 
fected one that would burn for forty- 
five hours continuously it was hailed 
as a great improvement. These first 
carbon filament bulbs gave a very 
yellow light. 

Until 1904 there were no improve- 
ments on the old carbon filament. 
Then the Gem lamp with a mineral- 
ized carbon filament instead of a bam- 
boo carbon filament was invented. 
In 1908 the deposited tungsten lamps, 
which gave a very brilliant light but 
were easily broken, were discovered 
and in 1911 we had the first tungsten 
lights that are in common use to-day, 
although considerably improved in 
1916 by filling the bowl of the lamp 
with nitrogen gas which was again 
improved in 1918 by using argon gas 
instead of nitrogen. 

To-day the Pembroke Electric Light 
Company is composed of 149 share- 
holders, nearly all Pembroke citizens 
and has a paid-up capital of $226,300. 
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WHY THIS SECTION 
Attention is drawn in these 
pages to the natural and eco- 


nomic advantages of the Ot- 
tawa River Valley, the discus- 
sion centering around the cities 
of Ottawa and Hull. * 








towards the City of Otta and rtion of Hull at the left. The big Booth mills will be seen and the 
ry By ey / nC Chandiere Palle ee power development. = Ottawa and Hull Power Company, the Ottawa 
m. 


control dam that makes possible the utilization of 
Electric Company and other developers of power control the 





Hull City Has Doubled Population 
In Past Decade and Still Grows 


Industrial Development Has Been Remarkable in Recent Years—Eddy’s is the Most Important 


of Hull’s Factories—Canada Cement Company is Also There 
and Similar Important Plants 






































ULL has doubled its popula- BOE i dcickencismbes si ued 30,536 
H tion in the last decade—since TOO 25s Feckn. bias 6 tte 32,766 

the outbreak of the war— BOE tks Suis nw bs dite ws cs 33,672 
which is a record achieved by few BUA ¢ sleidc o.0 a waadee cea $4,655 
communities in Canada. This large RE: Sei ghacxe bp vensecene 35,500 
growth has come as a result of the BODES os ves stbasndwatd 36, 


All but about 3,000 of the popula- 
tion are French-Canadians and the 
remainder are chiefly English. There 
are but few foreigners. 

The city has many important in- 
dustries. The factory of E. B. Eddy 
and Company is the most important. 
Eddy’s manufacture pulp, paper. 
bags, matches and similar wood 
products. This industry dates from 
1854 when Ezra Butler Eddy, a 
shrewd Yankee immigrant, came to 
Hull, rented a saw mill from the 
descendants of Philemon Wright and 
proceeded to go into the manufacture 
of matches. The Canada Cement 
Comrany has at Hull one of the 
world’s largest cement plants. The 
plant has been idle for some years 
but it is now being remodelled and 
brought up to date. It is anticipated 


industrial development of the city, 
many new factories of various kinds 
having been established in Hull to 
take advantage of reasonable cost 
power that is available. Hull is in 
the province of Quebec and to many 
manufacturers there js a distinct ap- 
peal in the various laws governing 
industry in Quebec province as well 
as in the taxation systems in vogue. 

Hull is the third city of Quebec 
province. It is now 127 years old, 
having been founded by Philemon 
Wright in 1796. Wright came from 
Hull, England, and with his parents 
had settled in Boston. At the age 
of thirty the young man migrated 
to Canada and got a grant of land 
on the Ottawa River. Here he 
founded the community that came to 
be known as Hull, after the birth- 
place of its founder. Later By-town 
was founded at the upper end of the 
Rideau Canal. By-town was chesen 
as the capital of Canada and under 
the name of Ottawa grew into the 
thriving residential and commercial 
city that it is to-day. Ottawa and 
Hull are directly opposite each other. 
The Ottawa River runs _ between 
and is spanned by three bridges con- 
necting the two communities while 
two electric street railway lines also 
link the cities. 

How Pre me Has ere 

Hull’s population, as has been 2 
pointed out, has grown rapidly.| Expansion. 
Here are some figures of growth: 


Three years ago the town of Ayl- 


Year Population 

BN ee ee ve aes bee 7,609 mer a few miles from Ottawa and 
PGn. Shaved en seer eepaes 11,887 Hull in the province of Quebec was 
OT ere 14,520 visited by a disastrous conflagration 
DEG. cacsncas 0h30000 000 19,929 that destroyed a large part of the 
MOEB. vice ccsntnsd sve 20,257 business section of the town. 

BED. ciasssvn0¥eens 0 hes 22,190 To-day there is little trace of this 
WIT wcccsccccccdevvere 25,425 great fire and Aylmer has risen from 
SN  Ncedeccessevevan 28,392 its ashes a more beautiful and liv- 


able town than ever before. On the 
very morning that the fire spent it- 
self the citizens of Aylmer were mak- 
ine plans to rebuild their community. 
After the first work of caring for the 
nersons immediately affected by the 
fire the construction work got under 
way. 

Many fine stores and artistic resi- 
dences have been built. The Quebec 
Provincial Legislature made a grant 
of $400.000 for reconstruction work. 
It was decided to loan this money st 
the very moderate rate of 3 ver cent. 
ner annum. Many of the citizens of 
Aylmer took advantage of the loan 
to build new homes. And it is an in- 
teresting fact that many veon'e > 
had never before lived in Avimer 
were attracted by the offer of bnild- 
ing monev at such a low rate of in- 
terest and moved their families and 
homes to Aylmer where thev erected 
new honses. There are now many 
noople livine in Aylmer who work in 
the cities of Hull and Ottawa. 

Having put its residential areas in 
avder Aylmer is now makine a stron~ 
bid for industrial exvansion. The 
town council has expressed a willing- 
ness to grant a free site to apnroved 
industries and to eet total exemn- 
tion from municinal taxation. The 
Canadian Pacific Railwav  paases 
throuch the town and there is elec- 


that it will be operating in the not 
The Canadian 
Packing Company has a plant and 
there are a number of other indus- 


far distant future. 


tries in many lines. 
City’s Transportation Lines 


Transportation 
Hull are of the best. 
two 


other centres by direct lines. 
Ottawa Electric 


suburbs running also to Ottawa. 


There is an abundance of power 
for industry and for domestic ovur- 
poses at rates that comnare favor- 
ably with the power and lighting 


rates of any city in the world. 


Hull sees many tourists every year. 
A branch of the Canadian Pacific 
Railway runs from Hull north into 
far-famed for 
their rolling beauty and their fish 


the Gatineau Hills, 


and game attractions. 


Aylmer Has Recovered 
Well From 1921 Fire 


Now Shows Few Traces of Conflagration—Building Loan 
From Provincial Government Has Given Community 
Fine New Homes—Town Makes Bid for Industrial 


tric railway connection with Hull and 
Ottawa. 

Power is available in ample quan- 
tities at low rates, there being a main 
power house at Deschene Rapids just 
below the town. However there will 
be a great deal more vower available 
shortly for power is being develoned 
up the Ottawa River a few miles 
from Aylmer and the power. lines te 
Ottawa from this development will 
pass through the town providing 
ample power at low cost. 

All the necesary modern improve- 
ments, water, light. sewers. side- 
walks, etc., are available in Aylmer. 
Its thief advantage from the stand- 
point of industry is the fact that 
workers will find in the town a com- 
munity worth living in. 


STRATEGIC LOCATION 
OF OTTAWA VALLEY 


Freight Rates Give District 
Same Advantages as Other 
Industrial Territories 
of Canada 


The Ottawa Vallev is strategically 
vlaced geographically for distribu- 
tion of merchandise. Ottawa for in- 
stance, is 115 miles northwest of 
Montreal; 256 miles northeast of To- 
ronto and 600 miles north of New 
York. being in direct rail contact with 
all of these cities. Transportation by 
rail and water are ideal. 

Freight rates to the great markets 
of Western Canada are the same per 





arrangements at 
The city is on 
transcontinental railways and 
connects with Toronto, New York = 

e 
Railway connects 
with Ottawa while the Hull Electric 
has a traction system in Hull and 


the west. 


Special Section 17-40 








Many Tourists Now Come 
To the Ottawa Valley 
Over New Highways 


Ottawa is Labeled Canada’s 
Most Beautiful City and 
Hull is Clearing Centre 
for the Sporting and Fish- 
ing Districts in the Gatin- 
eau Hills and the Upper 
Laurentians. 


HE Ottawa Valley is acquir-— 
ing a widespread reputation 
as a tourist centre. Ottawa is 

the most beautiful city in Can- 
ada. This is to be exvected of the 
capital of the country, for millions 
of dollars have been spent hy the Do- 
minion Government in fine public 
buildings, shaded driveways, and sim- 
ilar improvements. Hull is the clear- 
ing house for fishermen and sports- 
men going into the Gatineau Hills 
and the uvper Laurentians as wel 
as uv the Ottawa River. 
Millions of dollars have been spent 
in the last few years in road im- 


lirec A million dollar hizhway 
linking Ottawa and Hull with New 
York State at Prescott *and Ogdens- 
burg is now ready for tourists, al- 
though the final. surface has not been 
placed. From the two cities radiate 
in every direction improved highways 
of a permanent nature giving free 
access to the rich agricultural sec- 
tions or the numerous resorts by hill 
ent a a a can be 
ound anywhere than the pictu 

Gatineau District which is just ose 
ne kniown to those from a dis- 

ce. 
Why Tourists Should Come 

The attractions in the Ottawa-Hull 
District for the tourists are numer- 
ous. The beautiful Parliament Build- 
ings—newly rebuilt—the National 
Art Gallery, the Geological Museum, 
Rockcliffe Park are among the at- 
tractions of Ottawa. 

The J. R. Booth lumber mill, the 
largest in the world, and the E. B. 
Eddy Company’s match factories and 
paper mills at Hull are plants of 
considerable interest. In the fall the 
Central Canada Exposition, which is 
held for a week, commencing the 
second Monday after Labor Day, pro- 
vides an elaborate disnlay of live- 
stock, agricultural and industrial de- 
velopment and educational features. 
Last year there were over 400.000 
admissions to the fair and the sloran 
for 1924 is “Half a Million Admis 
sion This Year.” 

Other Attractions of Centre 

In the winter time skiing. hockey. 
snow shoeing, and other winter 
sports bring tourists from all over 
the United States and Canada to Ot- 
tawa. In the summer time boatine. 
golfing, and fishing are indulged in. 

Automobile tourists will find it 
possible to take ful] advantage of 
the attractions of the district be- 
cause the Ontario Government has ar- 
ranged, for camp sites in various cen- 
tres and along the highways to 
Ottawa. Ottawa city has already 
provided a svlendid camping place in 
Lansdowne Park situated well within 
the city limits and traversed by the 
government driveway. 


CAPITAL IS ALSO 
INDUSTRIAL CENTRE — 


Ottawa is a City That is Both 
Nation’s Government Seat 
and Home of Many 
Factories 





It is not often that the capital city 
of a country combines so well the 
elements of beauty that is necessary 
in a fine capital city and of indus- 
trial growth. 

Ottawa has grown industrially in 
sound and steady manner and other 
cities in the Ottawa Valley such as 
Hull, Pembroke, etc., have grown in- 
dustrially to an even greater extent 
when their comparative size ja con- 
sidered. 

The reason is of course the pres- 
ence of so much cheap power and the 
central location of the Ottawa Valley 
as in relation to both raw materials 
and markets for finished nroducts. 

Ottawa, it will be remembered, was — 
chosen by Queen Victoria as the site 
for Canada’s capital city. The city ~ 
was then the village of Bytown. 
Montreal and Toronto were 
fighting each other for the honor of 
being the site of government. Kings- 
ton and Quebec also expected the 
privilege. The Queen solved the 
problem by picking out a spot on the 
map half-way between the east and 
The spot happened to be 
Bytown. 





out, as rates from Toronto. London, 
Hamilton, 
tario industrial centres. 
Hull point out that they have a dis- 
tinct advantage of one-half to two 
davs 
points by reason of direct haul. 


Windsor and other On- 
Ottawa and 


auicker service to Western 


Bringing in raw materials can be 


class ver cwt.. a recent circular of | accomplished in equally advantage- 
the Ottawa Board of Trade pointed \ous and cconomicai fashion. 
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Raw power to be developed by Ottawa River Power Company, 


Mixed 
farming 








Ee ea i ————— a 


v 








Nature’s 
Power 
for Industry 


p ulpwood Timber 


Ky 


Map showing resources and strategic transportation advantages of Ottawa, Hull and 
the Ottawa Valley. 
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Plant of the Ottawa and Hull Power Company, Limited. 


Dependable and Economical 


What the Ottawa Valley 
Offers to Industry ~ 
and Capital _ 


POWER: Ample power at moderate rates from the Ottawa and 
Hull Power Company. 


TRANSPORTATION: Ottawa and Hull are on the direct lines 
of two transcontinental railways—The Canadian National 
and The Canadian Pacific, and is the northern terminus of 
the New York Central. Branch lines radiate to Toronto, 
Cornwall, and other centres. 


FACTORY SITES: Plenty of industrial land is obtainable on 
satisfactory terms. 


LABOR: Because of fine residential conditions, large stores, 
good schools, etc., labor is attracted to Ottawa and Hull. 
The presence of many large industries in both cities at the 
present time gives color and variety to the district’s labor 
supply. 

NAVIGATION: Ottawa-Hull is the terminus of the Rideau 
Canal linking with the Great Lakes. 

RAW MATERIALS: Northward, eastward and westward of 

Ottawa lie vast forest areas providing the raw material for 
lumber, pulp, paper and other wood using industries. 
Large and deep rivers provide natural highways to bring 
the wood to the mill. Indicative of the richness of the 
Ottawa Valley is the fact that within a few miles of Ottawa- 
Hull are to be found: mica, cement, magnesite, lead, feld- 
conn graphite, building stone, peat, furs, timber and pulp- 
wood. 

MARKETS: Besides providing excellent connections with do- 

- mestic and foreign markets, the Ottawa Valley has a well- 
developed home markets. Ottawa being the capital of 
Canada thrives on a continuous tourist and business traffic. 
The population of the Ottawa Valley, rural and urban, is 
over 250,000. Ottawa and Hull are on the border-line be- 
tween Ontario and Quebec which contain 60% of Canada’s 
population. 


In The Ottawa-Hull District 


with assurance of ample supplies of dependable electrical 

energy, available at reasonable rates. The Ottawa and Hull 
Power Company produces at Chaudiere Falls, between the cities of 
Ottawa and Hull, 40,000 h.p. of electrical power which it sells to 
power users in the district in and around these two cities. Through 
a subsidiary company, The Ottawa River Power Company, it is 
developing additional power at Bryson, Quebec, fifty miles from 
Ottawa. This power development will ultimately produce 67,500 
h.p. and will give the Ottawa and Hull Power Company resources 
of 100,000 h.p. to provide the foundation of a great industrial develop- 
ment in the Ottawa Valley. nee 


The territory served is a district rich in available raw materials 
and at present a centre of lumber, pulp, paper and general manufac- 
turing, offering to capital excellent opportunities for sound and 
profitable investment. 


I NDUSTRIES and plants can come to the Ottawa-Hull district 


Among the corporations now being supplied with power by this 
Company are: 


City of Ottawa Hydro-Electric Commission, 
Canada Cement Company, Limited, 
British American Nickel Corporation, 
Ottawa Electric Company, | 

* Hull Electric Company, 
City of Hull, 
E. B. Eddy Company, Limited, 
Ottawa Electric Company. 


For further information regarding rates for power, sites for in- 
dustry, etc., write the Ottawa and Hull Power Company, Limited, 
Dominion Express Building, MONTREAL. 


Ottawa and Hull Power Company, Limited 
Ottawa River Power Company, Limited 


Fiscal Agents: Nesbitt, Thomson & Co., Limited, Montreal 
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Ample Land at Low Cost 


It offers you AMPLE LAND—room to 

develop—at low cost. The map shows the 

many splendid sites available for new 
plants. Not only is the price of this land low 
but the Hull municipal tax rate is low. 


Fixed Assessment for 


Fifteen Years 


To encourage manufacturers to locate here 

and to assist in their early development, 

the City has agreed to grant a fixed assess- 
ment on the land for fifteen years. More than 
this—it will allow improvements to go Tax Free 
for the same period. This is a straight, bona- 
fide proposition—written in black and white in 
the City’s records. 


Abundant Supplies of 


Cheap Power 


Now add to this big saving the fact that 
3 you can get in Hull, Electric Power at as 

reasonable rates and in greater abundance 
than anywhere else in Canada. Within a few 
miles of Hull there is available over 1,000,000 
horsepower. Low transmission costs mean 
cheap power. Over 75,000 horsepower is now 
being developed. Companies already organized 
are developing more power. That solves your 
power problem—the modern form of power at 
low cost. 
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Aeroplane view of City of Hull 


What Hull Offers to the 





Power for industry at Hull. 


Some Industries In 


Hull 


Canada Cement Company 
Woods Manufacturing Company 
Hull Knitting Company 

E. B. Eddy Company 

Hull Iron and Steel Foundries 
Hansons Socks 

Gilmour and Hughson 

H. Dupuis and Sons 

The Mica Co. of Canada 
Canadian Packing Company 





In Hull We Have 


No Municipal Income Tax. 
No Workman’s Compensation. 
No Business Assessment. 


No Minimum Wages. 
No Labour Disturbances. 
No Women’s Pensions. 


Pay Us 
a . Visit 
and see 
Hull 


for 


Yourself 


Manufacturer 


Satisfied Labour 


Now study the Labour question. Hull has a 

population of over 36,000. More than 80 

per cent. of these people are of the labour- 
ing class. But here’s the big point—Ninety per 
cent. of these workers own their own homes. 
That means stability—workers you can depend 
upon. Practically all live within fifteen minutes’ 
walk of any job in the city—they can walk home 
to lunch. That means contented workers. In 
addition, Hull is well served by street railways. 


Strategic Transportation 
Facilities 
5 Again, few cities on the continent enjoy 


such splendid Transportation facilities as 
Hull. There are 9 different complete 


railway lines running out of the city. Many of . 


the sites available for manufacturing plants are 
right on the railway. Private sidings can be 
used—there are no extra charges for shipments 
billed to these private sidings. 

Shipments can be made direct to the sea- 
board either by rail or boat. Shipments to or 
from New York State also go direct. 

In addition Hull has first-class roads, being 
the terminus of the new Hull-Montreal Highway 
and the starting point of the Gouin Highway, 
both Quebec Government roads. It is directly 
connected with the big cement highway now 
being built by the Ontario Government. Manu- 
facturers who have trucking to do will appreci- 
ate this advantage. 


Availability of Raw - 
Materials 


Your only other big problem in choosing a 

site is the question of materials. Hull is 

right in the heart of the best lumber dis- 
trict in the world. And in this same district are 
produced cement, sand, asbestos, mica, iron and 
many of the needed metals. | 


INVESTIGATE HULL BEFORE YOU DECIDE 


For information in connection with this page, write Eugene St. Jean, Industrial Commissioner, Box 144, Hull, Que., Can, 
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Ottawa’s Public Service Companies 





Chaudiere Falls, source of energy for industries, homes and utilities of Canada's Capital. 


A Pioneer in 
Community Service 


OR thirty-seven years citizens of 

Ottawa and Hull have enjoyed an 

electric light and power service 
that compares favorably in efficiency 
and economy with that of any other 
city in Canada. ; 


The Ottawa Electric Company divi- 
sion of the Ottawa, Light, Heat and 
Power Company, has in service 1,150 
miles of wire and over 18 miles of con- 
duit reaching in every direction and 
covering all Ottawa and its suburbs. 
The Company was the pioneer of in- 
candescent electric lighting in Canada, 
having first introduced it in Hull and 
then in Ottawa in 1887. 


From modest beginnings the Com- 
pany has, by diligence in public inter- 
est and economical distribution of 
power to an ever-increasing clientele, 
grown to be an important public util- 
ity operating efficient plants, which 
represent a cash investment of several 
millions of dollars, serving faithfully a 
community of over 150,000 people. 


It owns three modern hydro electric 
plants with an aggregate capacity of 
13,000 horse power. In addition, it has 
a modern steam plant of 6,500 horse 
power capacity, which is kept in a high 


T REMAINED for the founders of the 
Ottawa Electric Railway Company to 


demonstrate to the world that an elec- 
tric railway could be operated in Canada. 


Until Thomas Ahearn and Warren Y. 
Soper gave Ottawa the first electrically- 
operated railway in Canada (and the sec- 
ond anywhere on the continent) it was gen- 
erally agreed that no electric traction sys- 
tem could be operated in Canada. Prob- 
lems of ice and snow removal were too 
great to be solved. But Ahearn and Soper 
accomplished the “impossible” and since 
they built the Ottawa Electric Railway 
Company, dozens of other similar systems 
have been built to serve the citizens of 
Montreal, Ottawa, Hamilton and other 
Canadian cities. But the system that is 
now the Ottawa Electric Railway Company 
was the pioneer. 


Prior to 1891 Ottawa was “served” by 
a system of horse-cars. A group of Toronto 
people went to Ottawa’s City Council with 
& proposition for a franchise for an electric 
street railway. The council was prepared 
to grant the franchise but at the last min- 
ute the Toronto promoters fell down; 
failed to deposit the cheque that was to 
bind the bargain. At this stage, Messrs. 


Serving Ottawa 
for Seventy Years 


** Public utilities are the heart of the community. No city 


can grow more rapidly than its public utilities. 


state of efficiency so that an ample re- 
serve of power is available to the pub- 
lic at such times as water powers are 
adversely affected by drought, ice or 
other causes. Additional power is avail- 
able from other sources. 

Ottawa Electric Company is giving 
excellent service to 20,000 customers. 
It is in a position to give equally satis- 
factory service to new industries and 
the new citizens they will bring to 
Ottawa and at rates that compare fav- 
orably with the rates in any other city 
in the world. 

Ottawa Electric was a pioneer in 
this type of community service and it is 
still a leader, always to be relied upon. 


2 


EVENTY years ago the Bytown 
Consumers Gas Company intro- 
duced the citizens of Bytown to 

the wonders of illuminating coal gas. 


Bytown is now Ottawa and the gas 
company now the Ottawa Gas Com-' 
pany division of the Ottawa Light, 
Heat and Power Company. 


Faith ‘in the future prompted the 
courageous pioneers of industry who 
built this company. Their faith has 
been justified by the tremendous 
growth in population and importance 
of Ottawa. The Ottawa Gas Company 


The ‘‘ Old Reliables’’ 


The Ottawa Electric Co. 


The Ottawa Gas Co. 


Sound Business Built Upon Satisfactory 
Service To Satisfied Customers 


The Ottawa Light, Heat and Power Company, Limited 





in the growth of Ottawa 

has been the Ottawa Car 
Manufacturing Works, Limited. 
In times of peace it has been one 
of the leading car plants of Can- 
ada, turning out street cars and 
practically every other kind of 
vehicle, to aid in the building up 
of community and national trans- 
portation systems. 


During the great war the plant 
was the only one in Canada that 
was able to fill demands for gun 
carriages for the allied armies. 
The work demanded the highest 


O NE of the important factors 


To the Front in pitas: and War 


s First Electric 





degree of accuracy. It meant 
practically perfect workmanship 
under remarkable conditions of 
speed and stress. But the Ottawa 
Car Works measured up to the 
demands upon it. Other plants 
essayed the task and failed, but 
from this plant hundreds of gun 
carriages went forth to be used in 
the great fight. 

Thus the company demon- 
strated its right to be considered 
one of Canada’s important indus- 
trial units in war or peace. 


The Ottawa Car Manufacturing 
Works, Limited 
















has been a potent faith in facilitating 
that growth. 


The company has, through conscien- 
tious effort, kept pace with the city’s 
growth. It has built up a plant and or- 
ganization, at a cost of several millions 
of dollars, which unfailingly delivers 
no less than 500,000,000 cubic feet of 
gas each year through 145 miles of gas 
mains to more than 17,000 satisfied 
customers. 


Citizens of Ottawa are pleased with 
the ideals of Public Service that have 
been so consistently upheld by the 
Company that supplies gas service to 
their prosperous and growing commun- 
ity. That is why such an exemplary 
condition of goodwill and confidence 
exists between the company and its 
customers. 


Manufacturers and other types of in- 
vestors in enterprises in Ottawa find 
the substantial, consistent service of 
the Ottawa Gas Company one of the 
strongest stones in the foundation on 
which Ottawa’s industrial and com- 
munity prosperity is built. 


Railway 


Ahearn and Soper, two Ottawa men, 
stepped in to fill the breach. They 
put up a deposit of $5,000 and were given 
the franchise. They built the railway and 
moreover worked out methods to solve the 
problems of operation in the winter. The 
line attracted from the start the attention 
of street railway men from all over the 
world. Since the first car was run out of 
the barns of the Company in June, 1891, 
the highest standards of public service 
have been maintained. The condition of 
the line and of the rolling stock is always 
one of up-to-dateness and efficiency. Ex- 
tensions to new areas have always come 
quickly when needed. 


Few cities the size of Ottawa have such 
a modern and efficient street railway sys- 
tem. And following out the policy of the 
founders of the road, the best attention to 
public needs and public comfort will be 
given in the future. Which is just what 
the citizens of a prospering and progress- 
ing community have a right to expect from 
their public service companies. 


The Ottawa Electric 
Railway Co. 


Serving “The WASHINGTON of the NORTH” 
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Growth 
Number 


700 miles 
Number | 


oot] 


125,000,000 


Gross E 





Total corporate income 
Deductions from Income— 


Interest—funded debt 
Interest—floating debt . 
Other deductions .. .. 
Total deductions .. .. 
Total net income .. .. 
Deductions from Net Incor 
rves, etc. dau ies 
Dividends .. . 

EE aa -biestedtdé. os 
Deficit . ‘ 
*1918 to June 30, other 

**Surplus. 
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Ottawa is “The 


No 





Washington of the 
” But Has Also Industrial 


And Commercial Significance 


City Has Estimated Population of 155,000—Many of the Citizens Are Civil Servants 
of Established Buying Power—World ’s Largest Lumbering Centre With Great 
Mills of J. R. Booth — City’s Motto “Advance” is Also the Watchword of the 


Capitol’s Citizens. 


TTAWA people estimate that 
O their city has a population of 
155,000 which puts it among 
the largest Canadian cities. Ottawa 
has grown because it is the capital 
of Canada and, as such, houses the 
activities of thousands of workers in 
the civil service of the country. Ot- 
tawa is called the “Washington of 
the North” but it is much more than 
that for in addition to the purelv 
governmental activities of the com- 
munity Ottawa has developed a 
broad and interesting industrial life. 
It is, for instance, the world’s largest 
lumbering centre. The great Booth 
Mills at Ottawa, founded by that in- 
defatigable pioneer, John R. Booth, 
have no peer for size. 

Ottawa as a commercial and indus- 
trial centre has a history that is in- 
spiring to read. Long before the 
white man saw the Ottawa River the 
commercial advantages of Ottawa 
were realized by the Algonquin 
Indians. Here was the yearly goal of 
trading expeditions of Indian tribes 
who lived thousands of miles anart. 
Ottawa’s great “Central Canada 
Fair” of to-day had its inception, it 
would perhaps seem, in the an» 
fairs of the Indians at Chaudiere 
Falls. 

The First White Settlers 

Later came the English. Philemon 
Wright founded Hull in 1797 but the 
first white man moved across to the 
Ottawa side of the river in 1811. 
That was the beginning of the city. 
The Rideau Canal was built a few 
years later, chiefly as a military un- 
dertaking but it gave new eminence 
to Bytown—which was Ottawa’s 
early name. The construction of 
lumber slides in Ottawa added to the 
town’s prestige. In 1853 a saw mill 





Street Railway Systems Have 
Better Times Ahead of Them 





Less Fighting Now Between 


Corporations—Expenses Declining and Fairer 
Rates Are Being Allowed 





TREET railway operation in 
S Canada is getting back to nor- 
mal again and street railway 
systems that went behind a great 
deal in the period of stress of war 
time and after are now earning their 
interest charges and even dividends. 
The improvement has recently been 
very marked and while the net oper- 
ating revenues of Canadian street 
railway systems in 1921 amounted to 
500, they were _— — 
$5,000,000 greater in ‘ m- 
a figures for 1923 are not yet 
available. 
A great many Canadian street 
railway systems have passed from 
private ownership into the hands of 
the public but this tendency has 
practically ceased. In fact it is 
ite likely that the movement in 
e future will be in the other direc- 
tion with vublicly owned street rail- 
way systems being gradually sold to 


was erected and from then on pro- 
gress was rapid as Ottawa’s strategic 
advantages became known. 
According to Might’s directory of 
the city, Ottawa has to-day a popula- 
tion of over 155,000 inhabitants. which 
number is increasing at a rapid rats 
every year. This is not the census 
figure but the city directory estimate 
which may be a bit optimistic. It 
covers an area of 5,295% acres, or 
approximately ten square miles. It 
has an assessed value of rateable 
peneerty which does not include the 
arliament Buildings and Govern- 
ment Departmental Buildings, of over 
$140,000,000. Within the boundaries 
of the city there are sixty-five miles 
of paved streets, 230 miles of paved 
walks, 201 miles of water mains, and 
152 miles of sewers, and 55 miles of 
street railways. Government owned 
buildings valued at over $30,000,000, 
the total taxable real estate in Ot- 
tawa for 1922 was $137,059,227. 


Growth to Present Size 
Ottawa’s growth since Confedera- 
has been sure and steady depending 
on no booms. An examination of the 
following table bears this fact out, 
taking ten-year periods, 


Year. Population. 
MD obbenbemne senate s J 
BOE Udivnoncscestracspee 

CS a Ore are 6,275 
DE ig Skok. b5ibw we uw cles 7,760 
BP Aiuisa sD see ces ces 18,700 
BE hata Kclotcaske eed 561 
DNs hod Sud chp auecnsds 24,025 
REG 7). ile sims bh ous Jl 
OOO HG tas ids cess eew ess 58,195 
Ssh owcyh sveesepenate 1 
we chad coos ou .oa 127,458 
PSA Aare 135,154 
SPU Pavncehecechkanases 143,402 


Private Capitalists and Civic 


syndicates of capitalists who will 
operate them within large central 
management structures and upon 
different kinds of “service-at-cost” 
plans, 


Better Understanding Now. 


This movement is likely to be 
facilitated because of the closer 
understanding between capital and 
the public in public utility matters, 
a situation that is noticed not only 
in Canada but in the United States 
and other countries. Before the war 
when five cent fares and even 
cheaper fares were in vogue there 
was a great profit for the operators 
of street railway systems, but the 
heads of most of the systems cared 
little for the public good-will ard 
did not attempt to gain it. As a 
result, when the war brought in- 
creasing costs of operation and the 
death knell of the five cent fare was 


Growth of Canadian Street Railways 
Number of Miles in Operation 
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125,000,000 


Gross Earnings 


$6,000,000 
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450,000,000 


H TREET RAILWAYS 
one EARNINGS ARE IMPROVING 





1918* 
$ cts 


Earnings and Income— 
Gross earn. frm. oper.. 
Operating expenses 


768,915.06 9,312,883.55 9,804,762.04 8,591,5616.82 18 673,613.38 
2'311:176.80 2,921,097.58 3,816,664.60 3,651,524.38 4,195,536.21 


Net operating revenue .. 
Miscellaneous Income . 


——_ 
——$—$—$———— 


Total corporate income . 


1920 1921 1922 
aT, $ cts & §6cts $ cts. 


cts. 


_. 24,299,889.69 40,698,585.89 47,047,245.95 44,536,832.53 49 660,485.05 
i7'585974.63 $1,385,702.34 37,242,483.01 35,945,315.71 35,986,871.67 


el a ay .. 2,122,618.84 2,590,138.94 8,119,682.16 2,833,736.62 1,730,718.97 
Interest—-funded debt .. 2,784,848.84 4,043,650.52 4,777,502.53 4,856,706.27 6,545,825.72 
Interest—floating debt . . 978,874.63 936,177.38 1,171,049.88 1,163,865.06 816,406.59 
Other deductions .. .. .«- 263,731.90 960,053.15 962,885.04 1,257,727.16 1,467,251.28 
Total deductions .. .. .. 6,150,074.21 8,529,914.84 10,031,069.61 10,112,085.11 10,560,202.51 
Total netsincome .. .. .. 2,925,017.45 3,704,066.29 3,090,357.92 2,131,006.09 7,808,947.08 
Deductic f t ome—— 
aeons a. oe =a . ss 1,466,889.85 1,810,796.57 2,135,589.75 2,823,751.42 4,664,822.14 
Dividends .. .. .. .. -- 1,671,868.98 2,684,728.50 3,376,104.50 2,270,889.55 264,567.82 
Total .. .. « . " 8,187,698.28 4,495,526.07 5,511,644.25 4,603,640.97 7,219,389.06 
Deflelt . . + 2% cores 212,680.83 791,469.78 2,421,286.82 2,472,634.88 **89,55712 





**Surplus. 


*1918 - June 30, other years to December 31. 
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BED Sp 'cusibaine dat kheods 155,000 

The story of Ottawa from 1867 
down to the present date is the story 
of the growth of a great national 
capital. When it is realized that the 
annual pay list of the Government 
to its servants who live in Ottawa is 
$12,000,000, and that this sum is paid 
out to 12,000 people who spend the 
most of it in Ottawa, an answer is 
given at once to the question--why 
is Ottawa always orosperous from ‘a 
merchant’s standpoint, 

Ottawa is located 115 miles north- 
west of Montreal, 256 miles north- 
east of Toronto, and 600 miles north 
of New York City, being in direct 
rail contact with all three cities. 

With the closing of the war and the 
readjustment period safely passed 
Ottawa has already shown that she is 
still true to her motto, “Advance.” 
Great expansion in trade and in- 
dustry is already shown. The past 
decade shows vast advancement. As 
the city that acts responsive to the 
heart beat of the nation, Ottawa 
with its boundless resources, scenic as 
well as industrial, will in the next 
decade double in population and 
quadruple in the values of its assess- 
able property, according to the pro- 
phecies of residents who have 
watched ttie city’s growth in the past. 
In the centre of a great water power 
area, Ottawa with its abundant power 
is bound to attract new industvies and 
greater wealth. With the same in- 
defatigable energy as was shown by 
the pvigneers of Bytown, by the 
fathers’ of the new city, Ottawa the 
Beautiful, present sons and daughters 
of Ottawa and their children will 
make Ottawa one of the great, rich 
and noble capitals of the world. 


In millions 
of dollars 
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sung, politicians in charge of civic 
affairs refused to permit the com- 
panies to increase their rates to 
a fair basis. In many cities there 
was noticed that deadly struggle be- 
tween the tramways corporation and 
the city council that reached its 
most intense degree in the city of 
Toronto. 

In some communities higher rates 
were obtained without ——— 
in other communities ese rates 
were obtained upon the basis of a 
service at cost plan such, for in+ 
stance, as Montreal has; some cities 
bought out the street car systems, 
usually to find that they were in 
such run down condition due to the 
deadlock between private capital and 
community selfishness that millions 
of new money had to be spent on 
improvements and so the rates that 
had been denied the private company 
had to be charged or increased under 
public ownership. 

Public Ownership Dying Out 

The movement for public owner- 
ship of every utility is subsiding in 
‘Canada and it is likely that private 
capital, when fairly directed, will be 
given more encouragement for the 
construction of utilities where and 
when needed. The same change in 
public sentiment which is in evidence 
in this situation is bringing about 
better operating conditions for the 
companies in the field and with costs 
of operation declining many of 
them are beginning to earn fair re- 
turns on their investments. 

Canadian street railway systems, 
both publicly and privately owned 
have gone through their worst days 
and more prosperous times seein to 
be definitely ahead. 


NEW BRUNSWICK WILL 
DEVELOP GRAND FALLS 


But as This is an International 
Project, Co-Operation of 
United States Necessary 


Premier P. J. Veniot of the prov- 
ince of New Brunswick, Canada, 
recently announced that the provin- 
cial government will undertake the 
development of the power site tat 
Grand Falls on the St. John River. 
Harry G. Acres. hydraulic engineer 
of the Ontario Hydro-Electric Power 
Commission, recently made a revort 
to the New Brunswick Provincial 
Government on the power possibil- 


that the ultimate capacity would be 
from 120,000 to 140,000 h.v.. but that 
as the St. John River is international 
in character and as the greater part 
of the area available for storage 
reservoirs lies within the State of 


ities of this site in which he stated. 
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Maine, the storage available in Can- 


Pembroke Leading " Town ; 


ada would provide only from 60,000 


to 80,000 h.p. 


According to Premier 


GIGANTIC QUEBEC 
POWER PLANT IS 


WELL ADVANCED 


Quebec Development Com- 


pany Spending Millions 
on Enterprise 


TWO BIG SCHEMES 





After Power From First is 


Sold, Duke-Price Group 
Will Build Second Big 
Power Plant 


HE gigantic power develop- 

ment of the Quebec Develop- 

ment Company at the Grand 
Discharge of Lake St. John, thirty 
miles west of Chicoutimi, promises 
to exceed in magnitude and result 
anything as yet undertaken in the de- 
velopment of the natural resources of 
the province of Quebec. Work has 
been proceeding on the development 
for over a year and is now well ad- 
vanced. Hundreds of men are busy 
on the site building dams, power 
houses and the attendant railway 
line, workers’ homes, stores, etc. 

The Quebec Development Company, 
which is behind this project, owns in 
fee simple the water power rights on 
that stretch of the Saguenay River 
between Lake St. John and Kenogami. 
Between these two pom, a distance 
of about 25 miles, there is a drop of 
300 feet and it is in this area that 
two power developments are planned. 

The upper one, on the Grand Dis- 
charge, is located at Ile Malignes, six 
miles below the outlet of Lake St. 
John, and will give a head of 100 ft. 
It is here that work is now under way 
on a preliminary development of about 
225,000 h.p. 

The scene of the intended lower de- 
velopment is a few miles above the 
mouth of the Shipshaw River, which 
runs into the Saguenay and will give 
a head of 200 feet. 

Like a Natural Reservoir 

The discharge of the flow from 
Lake St. John, which has a drainage 
area of about 30,000 square miles, 
will be regulated to a minimum of 
22,000 second feet by a dam which is 
now being built at the upper develop- 
ment, the lake thus performing tne 
functions of a storage reservoir. The 
capacity of the power plant at Ile 
Malignes will ee reach 390,- 
000 h.p., and will entail an expendi- 
ture of approximately $12,000,000. In 
all, close to a million horse power can 
be developed at both sites. 

The Quebec Development Company 
has already disposed of 200,000 h.p. 
to Price Bros. and Company, the big 
Quebec newsprint manufacturers, who 
have undertaken to build a new paper 
mill with a capacity of 600 tons daily. 
All machinery in this mill will be 
operated by electric power and the 
boilers heated electrically. It is es- 
timated that this huge mil] will cost 
in the neighborhood of $15,000,000. 

Complete in 1927 

The development at Ile Malignes 
(Grand Discharge), is scheduled for 
completion in 1927. The development 
at Shipshaw River, however, will not 
be proceeded with until the whole of 
the possible output of the Grand Dis- 
charge plant is disposed of. 

Here again we have an example of 
the almost limitless possibilities of the 
Province of Quebec, industrially. Even 
with the magnitude of the Grand Dis- 
charge development and those that 
have gone before it, elsewhere in the 
province, the riehness of its water 
power resources has barely been 
scratched. 

There is enough and to spare to 
take care of the maximum possible 
industrial expansion for years to 
come, 

Cheap Power the Result 

It is expected that the development 

at Ile Malignes (Grand Discharge), 


will produce the cheapest power ever 
As a result, 


developed in Canada. 

















Veniot’s 
statement, the provincial government 
will not undertake actual construction 
United 
States Government has been secured. 
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Industrially in Upper 
Ottawa River Valley 


Town is Nearly One Hun- 
dred Years Old and Has 
Never Yet Been Through 

- “Boom” Period—Growth 


Steady and Sound. 


The town of Pembroke, leading in- 
wa 
Valley, offers many advantages to 
trans-contin- 
ental railways provide rapid trans- 
portation east and west; practically 
unlimited electric power js available; 
there js a plentiful water supply and 
large open building sites are located 


dustrial centre of the Upper 


manutacturers. Two 


close to the tracks. 

As a residental location the town 
cannot be surpassed 
thriving agricultural section, 
plies of farm produce are plentiful 
and obtainable at lower prices than 
those prevalent in the larger cities. 
Over one hundred well-stocked stores 
provide a large range of choice for 
any form of family or personal need. 

Pembroke lies on Allumette Lake, 
an expansion of the Upper Ottawa, at 
the confluence of the Muskrat and 
Indian Rivers. 

Has Material Advantages 

While in a picturesaue location and 
possessed of beautiful scenic sur- 
roundings, Pembroke has attractions 
of a material kind, to which the town 
owes its steady growth, its freedom 
from labor troubles, and the fact 
that in recent years of depression and 
reconstruction, it has suffered less 
than the majority of Ontario towns. 


Pembroke has maintained its steady 


growth and expansion until the pop- 
ulation closely interested in the 
town’s welfare to-day numbers over 
10,000. 

Pembroke is the terminal for the 
Ottawa division of the C.N.R. and is 
served by a branch of the Parry 
Sound-Ottawa division from Golden 
Lake. Interswitching facilities, be- 
tween the C.N.R. are now being com- 
pleted. The town is the terminal of 
the provincial highway connecting 
with the government road to North- 
ern Ontario. Hourly ferry service to 
Allumette Island, Quebec, is main- 
tained as well as a daily freight and 
passenger steam-boat service on the 



















Situated in a 
sup- 





Upper Ottawa River from Pemi 
to Des Joachims, ee 
Raw Material Abounds 

The abundance of raw material 
available in the surrounding territory 
has proven especially attractive to 
industries, 

Cheap Power Available 

Practically all the industries are 
operated by electrical power supplied 
by the Pembroke Electric Light Co., 
whose generating station at Black 
River is capable of supplying un- 
limited power for lighting and indus- 
trial purposes. The comparatively 
short distance of the generating 
plant from the town enables the com- 
pany to supply electrical power at 
rates, in many cases, lower than those 
available in any other part of the 
Dominion. At the same time the 
company is able to provide a con- 
tinuity of service impossible in cases 
of long transmission. 

Pembroke has an up-to-date and 
efficient waterworks system, continu- 
ous service being ensured by duplica- 
tion of the electric pumping system 
by two auxiliary gas engines, and a 
steam engine. The water main sys- 
tem, four-inch and over, which now 
extends for)13.8 miles, is constantly 
being extended and an abundant sup- 
ply of water can be utilized in any 
part of the town in any emergency. 
The sewerage system, now extending 
12.8 miles has also been extended. 
from time to time. Scavenger ser- 
vice is provided and the installation 
of a regular garbage collection sys- 
tem is under advisement. 

Founded nearly a century , the 
town has never experienced a m,” 
but has come through a long period 
of steady development, paralleling 
the history of most Ontario lymber- 
ing towns. From the earliest days, 
lumbering has been its basic industry, 
and in the past season, two splen- 
didly-equipped mills, one owned by 
the Pembroke Lumber Co., and the 
other by the Edwards Lumber and 
Pulp Co., cut nearly 60,000,000 ft. of 
lumber. These two companies em- 
ploy between them nearly 1,000 men 
in the summer and over 1,500 in the 
pir “$2,000,000 wages is paid 

er 000, in s i 
yearly by the firms now established 
in Pembroke. 





there is little doubt that the Lake 
St. John District is destined for a 
brilliant future as an industrial cen- 
tre. 

The Quebec Development Company 
itself will carry on to completion the 
entire work of the Grand Discharge 
development. Machinery, equipment 
and materials will be purchased in 
Canada, wherever possible. 

J. B. Duke, the New York tobacco 
magnate, is president of the company, 
with Sir William Price; H. L. Brown, 
counsel; and W. S. Lee, C.E., chief 
engineer, as vice-presidents. W. I. 
Bishop, of Montreal, is consulting en- 
gineer, with F. H. Cothran, as engi- 
neer in charge of operations. 

Price Brothers and Compan 
a 25 per cent. interest in the 
Development Company. 

The question naturally arises, to 
what use will this great volume of 
electric power be put? Undoubtedly, 
this splendid plant will attract indus- 
tries to the neighborhood, especially 
those that require large blocks of 
energy as well as the raw materials 
available in the district. While hydro- 
electric power is of outstanding value 
wherever it can be obtained and trans- 
mitted for reasonable distances, there 
is a natural tendency for it to be use 
near the point of production. In this 
particular case it should be recalled 
that mechanically produced wood pulp 
demands from 70 to 80 h.p. per ton. 
Of this amount, approximately 67 h.p. 
is for grinding. Sulphite pulp con- 
sumes from 8 to 30 h.p. per ton, de- 
pending upon the process. From this 
it will be seen that there are im- 
mense power-consumption possibilities 
in the development of the extensive 
pulpwood areas in the surrounding 
district, which is already one of the 
most important pulp-producing areas 
in Canada. 


own 
ebec 


‘ 
pulp-wood products as their raw ma- 
terials will also find the Lake St. 
mac region a natural site for their 


mills,. 
Many other industries will probably 
utilize the Ile Malignes power. In 
all likelihood, the heavy mineralized 
belt, reaching ffrom Lake Su r 
across northern Ontario and uding 
the famous Sudbury, Cobalt, and Por- 
cupine mining camps, will be found 
to extend across xorthern Quebec. 
Evidence to this end is shown in the 
value and the importance of the new 
mining field at we — pre 
prospecting may 
coveries to the eastward. It not 
too much to hope that northern Que- 


bec will develop inte a mining dis- ’ 


trict comparable with northern Un- 
tario; and the hydro-electric power 
station at Ile M es may do much 
toward..making this an accom 

fact. While, as we have sta the 
aim of the Quebec Development 

pany is to assist in attracting indus- 
tries and to create a market for its 
power in the district, current can, of 
course, be transmitted long distances. 
California is now dispatch electric 
energy efficiently over Tn 360 
miles long, and the same thing can 
be done in Canada. 


ASK RETURN OF $60,000 


Manitoba Collected That Sum Under 
Grain Futures Tax Measure 


Between the time the Manitoba 
act taxing grain futures came into 
force and the decision of the courts 
was received declaring it ultra vires, 
the provinces collected $60,000 in 
taxes. Grain exchange houses who 
paid the money are demanding its 
return but this is being held up fe wa 
ing the next decision by the vy 








Other industries using ' Council. 





Do You Know— 


that when you suggest to your good wife 
that she should have a CONNOR ELEC- 


TRIC WASHER 


in her laundry you 


are not only suggesting that she secure 
the best washer obtainable, but you are 


helping to build up an all Canadian Manufacturing Company who 
have been making washers and wringers since 1875. Might we send 
you booklet describing this machine? 


J. H. CONNOR & SON LTD. 


OTTAWA, ONTARIO 
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New England Manufacturers 
, fell Why They Want.Our Power 


Make Out Strong. Case For Getting Energy From Canadian 
Water-falls—Claim That it is Essential That They Get 
This Power Soon—Should We Let Them Have it? 


From Our Own Correspondent. 

MONTREAL.—That manufactur- tee of — Sneaete o. of power 
iving seri-| equipment, on a basis o per cent. 
pid oath cae casibllity at et. |load factor, About 600,000 h.p. of con- 
ting power from Canada is evident tinuous power, or about 3,000,000,000 
ares th t rt of a committee k.w.h. of this undeveloped power lies 
e recen 4 ind er f within a radius of 300 miles from east- 
2 nraonaegs a Lema reo eo ern Massachusetts, (See Plate No 17.) 

pointed a vear.ago to study the power Cost of Canadian Water Power 

e New 


5 “ ; “Sufficient information is available 
situation in th England states. regarding the physical characteristics 


of the power sites on the Ottawa, St. 
Maurice, and Saguenay Rivers to deter- 
mine that they can be developed at a 
reasonable cost. They are all of what 
may be called medium head plants, the 
head to be developed varying between 
35 and 200 feet. Their development 
will in nearly every case require a dam 





























The most important conclusion of 
the committee was that New England 
needs Canadian water power to de- 
velop its industrial life. The supply 
of power has not kept pace with the 
growth in demand. As the re- 
port puts it: “In the meantime it is 
to the mutual advantage of New Eng- 
land and Quebec to promote for their | of considerable size, with the power 
joint use the early development of house containing the usual equipment 
some of the water wers on the of this type of development located near 
tributaries of the St. Lawrence. The|**¢ dam or forming a part of it. 
erowded industrial centres in south- “Detailed studies and estimates of 


: cost for the development of most of 
ern New England need this water these power sites have been made, and 


power which now runs to waste, and 
the domestic plants and paper indus- 
ebec look to this side of 


difficulty of securing 


tries of 

the cost and 

which is continually increasing.” 
Elsewhere it is 


current.” 
Canadians may view with alarm 


posed to develop in 
revenue to Canada 


velopment of industries in 
The Arguments 


for Canadian Power 
The portion of the New England 
mmittee re- 


manufacturers’ power co 


lating to the use of Canadian water 
port, relating to the use of Canadian 


water power, is as follows: 

“The water powers of Canada which 
are of interest to New England as pos- 
sible sources of additional power are 
those on the St. Lawrence River, and on 
the principal rivers in the Province of 
Quebec. The total water power on 
these rivers is estimated to be about 
15,000,000 continuous horse power, about 
10,000,000 of which is within 500 miles 
of Boston. 

“Investigations of the engineering 
features of transmitting the nearer 
blocks of Quebec water power to Mas- 
sachusetts show that it is entirely pos- 
sible to transmit this power without in- 
curring excessive losses, and with suf- 
ficient reliability and stability. Of 
this total, about 56,000,000 h.p. is on 
the St. Lawrence River. <— 

The St. Lawrence River 

“There are three important water 
power sites on the St. Lawrence River. 
These are located between Ogdensburg, 
N.Y., and Montreal, all within about 
250 miles from Central Massachusetts. 


Preliminary studies of these power 


sites have been made at various times, 
and it is reasonably definite that no 
great difficulties need be expected in 
their development from the physical 
standpoint. The amount of power which 
could be delivered from these plants to 
distant points is from 20,000,000,000 to 

; kw.h. yearly, depending 
somewhat upon the manner of their 
development. ' 

“The development of these St. Law- 
rence River water powers is tied up 
with the projected canalization of this 
river for deep sea navigation, and can- 
not be undertaken until suitable inter- 
national agreements and legislation are 
carried out. 

“The development of the first of 
these powers would probably require 
from six to eight years after the Can- 


stated that the 
er from Canadian water powers 
needed “if proper agreements can 
be made for the export of electric 


‘ 


build up New England in- 
dustries with power that it is pro- 
Canada. The 
would be small 
and the export of the power would 
prevent once and for all proper de- 














































with machinery to handle the ou 
a 50 per cent. load factor basis. 


Must Be In Large Blocks 


000,000 
two after such lines are completed. 
is essential that 
be developed to full 
of one or more o 


cent. 
Start With Small Powers 


“These figures do not allow much for 
assume 
that practically the full capacity of 
kw.h. can be 
marketed in about two years after the 
completion of the undertaking. Such a 
tremendous amount of power might not 
be marketed completely in such a short 
time, with the result that the excess 
carrying charges during the period of 
incomplete use would increase the cost. 

“Assuming that it is desirable from 
an economic standpoint, and good judg- 
‘ment from a standpoint of policy, on 
the part of both New England and Can- 
ada to bring a substantial amount of 
hydro-electric power from Quebec to 
New England points, it would seem a 
better plan to make a beginning with 
power derived from the smaller power 


| THIS IS POWER NEW ENGLAND WANTS | 


developing the business, but 
the initial 1,000,000,000 


they indicate that the power could be 
produced at the power house for an 
average cost of about 0.35 cent per kw. 
h. generated, if the plants are equipped 

tput on 


“Considering the distance over which 
this power would have to be transmit- 
ted (from 275 miles to 425 miles), and 
the cost of transmission lines, it would 
not be economical to attempt to bring 
any of this power into. Massachusetts 
unless in quantities approximating 1,- 
kw.h. per year within a year or 
It 
a sufficient market 
utilize the output 
the plants. The 
cost of the necessary transmission lines 
and other auxiliary equipment for a 
1,000,000,000 kw.h. project on a 50 per 
cent. load factor basis, together with 
the loss of power transmission and de- 
livery to customers, would make the 
cost of power, delivered to users of 
large quantities in eastern Massachu- 
eg probably not over 1% cents per 


“This is the average cost on a load 
factor of about 50 per cent. It does not 
include any allowance for the increased 
operating cost per kw.h. of the steam 
portion of an interconnected system 
whose load factor is less than 50 per 


adian and United States governments 
would agree upon a plan of procedure 
and the financing of the undertaking, 
for any part of the river forming the 
international boundary, or for that part 
wholly in Canada. 

“It is evident that even if favorable 
governmental action were actively be- 







gun at once, no power could be hoped 
for from the St. Lawrence in less than 
ten years. 

“It seems to be reasonable to assume 
that this great natural resource will 
soon be developed, in view of the fact 
that the art of hydro-electric develop- 
ment has advanced to the point where, 
from a physical and economical stand- 
point, there is little question as to its 
feasibility. Somewhat less than 300,000 
h.p. of the St. Lawrence River water 
power is now developed out of the total 
ane a h.p. estimated to be avail- 
apie, 


Tributaries of the St. Lawrence 


“The principal rivers in the Province 
of Quebec, other than the St. Lawrence 
River, which may be considered as 
sources of water power for New Eng- 
land are the Ottawa, St. Maurice, Sag- 
uenay and St. Francis. 

“The total available continuous power 
on these rivers is about 5,000,000 h.p., 
of which about 700,000 is now developed, 
and about 600,000 is under construction. 
Somewhat over 300,000 h.p. of the water 
power now developed in the Province 
of Quebec is used in the pulp and paper 
industry. It is planned to use a con- 
siderable portion of the power now 
being developed for the same purpose. 

“Large storage reservoirs have been 
developed on the Ottawa and St. Mau- 
rice rivers, which have a considerable 
equalizing effect on their flow. The 
Saguenay River is now under develop- 
ment, both as to storage and power, 
at the outlet of Lake St. John. The 
ultimate development at this point will 
produce about 1,000,000 h.p. continuous 
power. 
With Radius of 450 Miles 

“The sixteen principal undeveloped 
water power sites on the Ottawa, St. 
Maurice and Saguenay Rivers, which 
will be affected by the storage develop- 
ment on the headwaters of these rivers, 
have an estimated possible continuous 
output of about 2,500,000 h.p. This in- 
cludes one site on each of these three 
rivers which is now under development. 

“All of this 2,500,000 h.p. of continu- 
ous power lies within a radius of about 
450 miles from the approximate centre 
of the power demand in New England, 
that is, eastern Massachusetts. 

“This 2,500,000 h.p. of continuous 
power is equivalent to about 12,000,000,- 
000 to 15,000,000,000 k.w.h. of delivered 
energy, and would call for an installa- 
























1, 290,000 hp. available (580,000 at 50 
per cent. load factor). 

2. 30000 hp. available (60,000 at 60 
per cent. load factor). 

3. 60,000 hp. available 120,000 at 50 
per cent. loan factor). 

4. 300,000 hp. developed. 

5. 75,000 hp. developed at three sites 
on the three tributaries. 

6. 600,000 hp. available (1,200,000 hp. 
at 50 per cent. loan factor). 

7. 24.000 hp. developed. 

8. 8,000 hp. developed. 

9. 60,000 hp. available (120,000 at 50 
per cent. load factor). 

10, 17,500 hp. developed. 

11, 3,700 hp. developed. 

12, 4,000 hp. developed. 

13. 8,800 hp. developed. 

14, 4,700 hp. developed at two sites. 

15. 24,800 hp. developed, 

16. 76,000 hp. available (152,000 at 50 
per cent. load factor). 

17. 206,000 hp. available 412,000 at 50 
per cent. load factor). 

18. 162,000 available (324,000 at 50 per 
cent. load factor). 

_19. 527,000 hp. developed at three 
sites, 

20. 1,000,000 hp. available as part of 
St. Lawrence canal project. 

21. 1,900,000 hp. available as part of 
St. Lawrence canal project (would wipe 
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sites of the Ottawa, St. Maurice and 
Saguenay Rivers, rather than from the 
St. Lawrence power sites, since the in- 
itial cost of supplying the demand for 
some time to come would be much less 
with the smaller plants, consequently 
reducing the excess carrying charges, 
which are a very important item to be 
considered, 
An Important Consideration 


“It is evident that before it is pos- 
sible to successfully finance such an 
undertaking as the development and 
transmission of 1,000,000,000 kw.h. of 
energy, several very important ques- 
tions, aside from the physical aspects 
of the problem, must be settled. 

“The principal points to be deter- 
mined are: 

1. Can 1,000,000,000 or more kw.h. 
of energy be marketed in New England 
yearly within a reasonable period of 
time after the necessary physical struc- 
tures are completed? , 

“2. Will the Canadian and Provin- 
cial governments give assurance that 
this amount of energy. will be allowed 
to be transmitted into New England for 
a sufficient period of years, so that the 
cost of the undertaking can be amor- 
tized at a reasonable rate? 

“3 Is it good policy for New England 
to make itself dependent upon a for- 
eign source of power supply for even 
a portion of its demand? 

“The first of these questions can be 
answered as follows: 


Needs of New England 


“Carefully prepared statistics of the 
amount of energy utilized in the New 
England states during the year 1922, 
show that this amounted to 7,553,000,000 
kw.h. This includes power produced by 
industrial plants, and by the central 
power stations of electric power com- 
panies and street and other electric 
railways. Of this about 2,187,000,000 
kw.h. was from water power. The re- 
maining 5,366,000,000 kw.h. of energy, 
made almost entirely by steam, together 
with the natural increase in demand 


for power, furnishes the possible 
market for new hydro-electric power in 
New England. 


“This is evidently more power than it 
is reasonable to expect to displace in a 
short time, and it would be most natural 
to attempt to supply that part of this 
prospective market first which is most 
thoroughly concentrated and already 
supplied by a network of distribution 
and transmission lines. 

“It is found that the section center- 
ing on Worcester or Framingham, and 
including Massachusetts, Rhode Island, 
and southern New Hampshire, produced 
about 3,835,000,000 kw.h. from steam 
power in 1922, and that the natural in- 
crease of power demand for central 
station power in this section will call 
for approximately another 1,900,000,000 
kw.h. in the next ten years. If Con- 
necticut were added, since it also is 
already tied in with Massachusetts and 
Rhode Island, by means of intercon- 
nected lines, the 1922 steam power 
figure is found to be 4,935,000,000 kw.h. 

“Considering the natural growth in 
power demand, the natural replace- 
ment of existing steam plant equipment 
due to obsolescence, breakage and wear, 
the uneconomical steam-power equip- 
ment still being used, and the margin 
between the cost of power produced by 
most of the modern steam plants under 
present conditions, and that estimated 
for Hydro-electric power from Quebec, 
it appears that 1,000,000,000 kw.h. from 
this source could be marketed within a 
reasonably short period, after it be- 
came available. 


Regarding Export of Power 
“The second question outlined above 
can probably not be answered until the 
problem is specifically presented to the 
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Power possibilities in Canada on the St. Lawrence and tributary rivers. 


out existing development of 245,000 hp. 
leaving 1,655,000 hp.). 

22. 2,000,000 hp. available on inter- 
national boundary as part of St. Law- 
rence canal project. 

23. 245,000 hp. developed. 

24. 220000 hp. available (440,000 at 
50 per cent load factor). 

25. 65,000 hp. available (130,000 at 60 
per cent. load factor). 

26. 100,000 hp. available (200,000 at 50 
per cent, load factor). 

27. 80,000 hp. developed. 

28. 120,000 hp. available (240,000 at 50 
per cent. load factor). 

29. 12000 hp. available (240,000 at 50 
per cent. load factor). 

31. 64,000 hp. available (128,000 at 50 
per cent. load factor). 

32. 84,000 hp. available (168,000 at 50 
load factor). 

33. 28,000 hp. available (56,000 at 50 
per cent. load factor), 

34. 200,000 hp. available (400,000 at 50 
per cent. load factor). 

35. 70,000 hp. total fuel-burning in- 
stallations in Vermont, 

36. 210,000 hp, total fuel-burning in- 
stallations in Maine. 

37. 2,915,000 hp. total fuel-burning in- 
stallations in Massachusetts, New 
Hampshire and Rhode Island. 

38. 825,000 hp. total fuel-burning in- 
stallations in Connecticut. 
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Canadian and Quebec parliaments. It 
is permissible to speculate as to the 
motives which might very well actuate 
the decision if arrived at from purely 
broad-minded considerations. 

“Assume a fifty-year permit to trans- 
mit a substantial amount of power to 
New England is under discussion. The 
first broad question this would natur- 
ally raise would be connected with the 
possible demand for this power in Que- 
bec before the expiration of the permit. 

“In a paper on ‘Hydro-electric Possi- 
bilities of Quebec,” read before the 
American Society of Mechanical En- 
gineers’ spring meeting in Montreal, 
Canada, March 28 to 31, 1923, by Julian 
C. Smith, vice-president and general 
manager of the Shawinigan Water and 
Power Company, he stated that the 
water power development, representing 
practically all power development in 
Quebec, amounted to 200,000 h.p. up 
to 1905, and had increased to 1,070,000 
h.p. in 1922, or at the average rate of 
about 51,000 h.p. per year for seventeen 
years. This would be equivalent to 
about 320,000,000 kw.h. per year on a 
100 per cent. load factor basis. If used 
on a 50 per cent. load factor basis, the 
actual yearly increase of energy utilized 
would be about 160,000,000 kw.h. 


Criticism of Estimate 


“Statistics show that this is an in- 
crease in demand for power which is 
about 80 per cent. larger than the great 
industrial area of Massachusetts, Rhode 
Island, and New Hampshire has exper- 
ienced for some years past, 

“It is interesting to compare the past 
forty years’ growth of population in 
Quebec with that of industrial southern 
New England. The phenomenal growth 
of hydro-electric power demand in Que- 
bec is not due to the general growth as 
indicated by population. It is beyond 
question largely due to the great in- 
crease in the pulp and paper industry in 
recent years, and also to the replace- 
ment of other power, principally in the 
Montreal centre, since the art of h-dro- 
electric power development and trans- 
mission has been perfected. It is a 
growth not unlike that of some of the 
large public service companies in New 
England and other places in the United 
States since the distribution of electric 
power has become universal. 

Not Expected to Continue 

“It is unlikely that this rate of 
growth in power demand will continue 
very long. The rate of growth will 
probably drop off in time and become 
gradually less, approximating the pres- 
ent growth of only about 2 per cent. per 
year in New England. 

“Even if the average increase of 
about 51,000 h.p. were maintained it 
would take about eighty years before 
the remaining 4,000,000 h.p. of unde- 
veloped water power still dvailable in 
southern Quebec, other than on the St. 
Lawrence River, would be utilized. In 
the meantime one or more of the great 
power possibilities on the St. Lawrence 
River will beyond doubt be developed, 
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shifted’ if Quebec found itself short 
of power. 
No Power Shortage in Quebec 


“From the above it seems fair to con- 
clude that Quebec need not fear any 
power shortage within fifty years or 
more if a substantial amount of its 
hydro-electric power is transmitted to 
New England. 

“Another point which will probably 
come up is that relating to the greater 
incentive to industries locating in Que- 
bec, where the power is available, if 
there might be a power shortage in 
New England. Some industries, such as 
those having electro-chemical processes, 
will undoubtedly locate near the power 
source since the cost of power for such 
processes is a very important item, and 
this will be true if power is transmitted 
to New England as much as if it were 
not so transmitted. The industries of 
southern New England are almost en- 
tirely of a kind in which labor and 
materials form the principal items of 
cost, power representing less than 5 
per cent. of this cost. Since neither 
materials nor labor are available for 
these particular industries in Quebec, 
it is unlikely that they would change 
their location on account of power 
alone, This is particularly true, since 
Quebéc is more remote from principal 
markets for these New England 
products, 

Any Advantage to Quebec 

“Assuming then that from a stand- 
point of: power supply no objections to 
a permit to transmit power to New 
England can be found, it would be 
natural to raise the further question 
as to there being any advantage to 
Quebec in allowing this power to pass 
out of the province. 

“Among other possible advantages 
which seem to suggest themselves are 
those of diversity of market for power 
and diversity as to stream flow between 
New England and Quebec, and the added 
capital expenditures and taxable value 
in the province. 

“Much of the power now developed 
in Quebec is wasted on account of the 
load factor conditions which exist. 
Without question much of this wasted 
power could be marketed by proper in- 
terconnections of the various Quebec 
transmission systems with the New Eng- 
land system, 

“A study made of the diversity of 
stream flow between the principal New 
England rivers on which water-power 
developments exist and those rivers of 
Quebec which are being considered 
would indicate that in a dry year about 
2,000,000,000 kw.h. more water power 
would become available as primary 
power if these two river systems were 
electrically interconnected. 

“Since the amount of power that can 
be depended upon in a dry year estab- 
lishes maximum capital cost necessary 
to deliver any amount of primary power, 
this gain due to diversity of stream 
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Dynamic 


Leadership 


WORLD'S ‘Mining Congress at London, England, and The 
Financial Post tells Canada’s vivid mining story in the largest 
issue of its kind ever published in Canada! But The Post does 

more. It sends its personal representative, Mr. W. A. Doner, to Eng- 
land to see that this National Mining Number gets into the hands of 


each delegate to the Congress. 
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ture in auxiliary steam plants or re 
voir development or both. 


Conservation of Coal a 


“Canada should be interested in the. 
conservation of coal in the United ~ 
States, and certainly is interested iq” 
the cost of coal.  1,000,000,000 kw.h. 
from water power will save at least 
1,000,000 tons of coal at the mine per 
year, and since the price of coal to g 
great extent will always be governed | 
by the demand, it is fair to yssume that | 
Canada will obtain a diress benefit ~ 
from the saving in coal consumed in 
New England. 3 


“The recorded history of friendship — 
and mutual interest in all things which © 
has always existed between Canada and © 
the United States would seem to be 
sufficient to answer the third question, 
which related to the dependency of | 
New England on a foreign supply of | 
power. Should this friendship cease, 
it would be such a calamity that the ~ 
question of power supply for New Eng- | 
land would be very uninteresting 
indeed.” : 





Lloyd’s Branch Profits 4 
More Than £2,000,000 & 





LONDON. — The available profit © 
for the year of Lloyd’s Bank, Lim- 
ited, after payment of salaries, pen- — 
sions, staff bonuses and allowances, | 
other charges and expenses, and the 
annual contribution to the provident 
and insurance fund, and making full © 
provision for rebate, income tax, cor- © 
poration profits tax, bad debts and * 
contingencies, is £2,047,115:17:4, 9 
To this had to be added £498,342:2 © 
:10 brought forward from the prev- — 
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ious year, maki to % 

£2,545,458 : 0 : 2. * Sere . r) 
Out of this total, an interim divi- Aylmes 9 

dend of 1s. 8d. Re share, being at dustries, 

the rate of 16 2/3 per cent. per an- 

num, and amounting, less income The Tow 


tax, to £913,281: 11:7 was paid for _ 
the half-year ended June 30 £100,000 : 
has been placed to the s widows 
and orphans fund, and £100,000 to 
the staff pensions fund. 


free sites to 
exemption 1 
available in 


After making these appropriations, the C.P.R. 
there was a balance of £1,432,176: ‘ 
8:7 ear , and the girecmes ae _ There 18 
recommen e€ payment of a divi- fe ‘ 
dend for the past half-year at the available at 
same rate, amounting, less income ; power hous 
tax, to £928,253 :8: 2, leaving a bal- 3 ids, just be 
ance of £503,923:0:5 to be carried oe } 
forward. 4 is expected 
_In addition to the above alloca- 
tions, £500,000, being part of the pro- doubled, " 
fit on the sale of investments during —__ in harnessir 
the past year, was applied in reduc- 
tion of the bank premises account. 4 The pow 
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A World’s Power Conference at London! Again in this Public Utilities 
Issue, The Financial Post assumes its obligation of leadership in the 
Canadian ‘financial paper field and presents the story of Canada’s 
immense water power resources to the power experts of the World. 


Last year, The Financial Post, emphasized the possibility of govern- 
ment inspection of banks. The idea was scoffed at. To-day the plan 


insures perf 
There is 
seasonal en} 
winter sport 
and golf, wl 


Te, A 


for governmental bank inspection is before the house. 


Again, The Financial Post for years recommended a tariff board to 
study Canada’s tariff needs, only to meet with critical doubt. To-day, 
a tariff board has been promised. 


All these are evidences of dynamic leadership. This leadership is 


accorded the recognition it deserves. 


The premier of one of Canada’s provinces says ‘‘The Financial Post is 


the only paper I have time to read.” 


The country’s busiest executive has the leading papers of Canada 
clipped for him as they come in. But The Financial Post goes to him 


intact. 
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to advertisers in 


Another business leader of power remarked the other day “The 
Financial Post is one of the few sane papers left in Canada.” 


The consul general of a great nation says ‘‘For three years there has 
not been a single issue of The Financial Post I have not perused from 
beginning to end.” 


The capacity to do things first and to do them well; to see a 
need and to fulfil that need and the reputation for clean, 
fearless, progressive, editorial policy which The 
Financial Post has won and retains are assets 

The Financial Post. 


Is your business capitalizing the 


goodwill, interest and respect 
of the readers of The 
Financial Post? 
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Town Hall. 


Aylmer Invites Industries 
to Come 


Aylmer offers exceptional attractions to in- 
dustries. 


The Town Councils are prepared to grant 
free sites to approved industries, and _ total 
exemption from municipal taxation. Labor is 
available in the immediate neighborhood, and 
the C.P.R. passes directly through the town. 


There is a large surplus of electrical energy 
available at very favorable rates, the main 
power house being situated at Deschenes Rap- 
ids, just below the town. In a few months it 
is expected that the power available will be 
doubled, as another company is now engaged 
in harnessing a large waterfall west of Aylmer. 


The power line from this development will 
enter Aylmer providing ample, cheap power. 


Aylmer Has Everything 
that Makes Living 
Worth While 


Aylmer ‘has all modern improvements— 
water, light and sewers, and already some five 
miles of sidewalk have been installed, and these 





es 


British Hotel. 





A newer and better 
town than ever be- 


fore. 


Bright and modern 
and with fine attrac- 
tions for industries 
and home-owners. 


The most beautiful town 
in the Ottawa Valley 





Holt’s Hotel. 


AYLMER, Quebec 
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Has Risen Phoenix-Like 
From its Ashes 


Aylmer has recovered remarkably from the 
great fire of 1921 and is to-day a brighter, bet- 
ter town than ever before. 


Hardly had the ashes of the conflagration 
cooled when plans were put in shape for re- 
building, a larger and better Aylmer, and the 
result at the present time is highly creditable to 
the citizens. Assistance for the stricken people 
in money, foodstuffs and clothes were rapidly 
forthcoming from Ottawa, Hull and the adjoin- 
ing municipalities, and the large number of 
stores and’ artisti¢ and home-like residences 
which have sprung up since that time are a dis- 
tinct credit to the people of Aylmer. 


Under the guidance of their energetic mayor, 
Geo. Nash, and a wide-awake body of counci- 
lors, Aylmer is making a bold bid for further 
expansion. Full advantage is being taken of 
the grant of $400,000 made by the Quebec Pro- 
vincial Legislature for re-building purposes. 
Half of this amount has already been loaned for 
reconstruction, and $200,000 is still available. 


It is noteworthy that this Government 
money is on loan at the very modest interest of 
3 per cent. per annum, and is not confined to 


¢ are being rapidly extended. residents of Aylmer. There are many in ad- 
The area of the town of Aylmer is over 3,500 jacent cities, who, although regular wage-earn- 

4 acres, and the fixed population is about 3,200, A P. ersonal Message fr om Mayor Geo. Nash ers, find the burden of continued rent-paying an 
which, of course, is always augmented by the ; Qu intolerable one, and the Town of Aylmer is 

and the Councillors of Ay imer, e. extending a hearty invitation, especially to 
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seasonal summer cottagers. The total valuation 
approximates $5,000,000, and the water 
works equipped with electrically driven pumps 
and subsidiary steam plant for emergencies, 
delivers the precious fluid to every section of 
the town. iz 

A filtration plant costing upwards of $60,000 
insures perfect purity in the water. 

There is every facility in Aylmer for the 
seasonal enjoyment of all kinds of summer and 
winter sports. Summer activities include tennis 
and golf, while in the realm of water sports, ex- 
cellent facilities are provided to suit every taste. 
There is very excellent bass and other fishing in 
the adjacent bays on Lake Deschenes. There is 
good safe bathing, and the Victoria Yacht Club, 
which enjoys a large membership, features 
yachting and other aquatic sports. A short 
distance from the City is located Queen’s Park, 
a picturesque amusement park with many 
amusement devices and facilities for obtaining 
refreshments. Aylmer is conveniently situated 
to three golf clubs, The Ottawa Golf Club, The 
Rivermead Golf Club, and the newly formed 
Chaudiere Golf Club. In winter a large skating 


E HAVE a town of which we have every reason to be proud 
\ and we want everyone to know about the facilities we have 


to offer for home-making and for manufacturing. 


Our tax rate is low, only 11 mills, and we can boast of ail 
modern improvements, such as sewers, electric light, filtered 
water and side walks found in the large centres of Ottawa and 


Hull. 


We are bending all our energy to further beautify and popular- 
ize our already charming town, and the location of the available 
land offered for building and industrial purposes is the choicest 


in the area. 


We invite you, cordially, to come to Aylmer and look over our 
proposition. You are assured of a cordial welcome, and we feel 


you will agree that our claims are in no way exaggerated. 
GEO. NASH, Mayor. 


Councillors: B. Lambert, R. K. Edey, 
J. H. Laframboise, L. A. Mondoux, G. Proulx 


June, 1924. 





The following progressive, and public-spirited citizens have 


people of this class, to come and make their 
homes within her borders. With its easy access 
to the Capital City and Hull by electric railway, 
train, bus and excellent provincial highway, 
the inducements offered by Aylmer far out- 
weigh the slightly longer time taken to reach it. 


More Than Half of Canada’s 
Population is Within One 
Night’s Run of Aylmer 


Manufacturers must have markets and the 
fact that over half of all the people in Canada 
can be reached within twelve hours of Aylmer 
is significant and important. 


Aylmer is well located from the standpoint 
of railway transportation and navigation. It 
has large amounts of available power. There is 
over 75,000 horse power of developed water 
power within a few miles of Aylmer and over 
one million horse power of undeveloped power 
within fifty miles or so. Living conditions for 
workmen are excellent with good schools and 
churches; fine homes available at low interest 
rate under the government housing scheme; 


rink is the centre of attraction, and the spurs made this page possible— Bay eee 

of Laurentian Mountains, which reach to a short The City Council, British Hotel And to make the industrial advantages of 

distance from the town limits, offer every in- Geo. R. Nash, Mayor. Mondoux Construction Co., one ee ane eee cae 

ducement to the full enjoyment of skiing and E. Mowbach Limited council, offer free factory sites, fixed assess- 

tobogganing. Union Bank of ‘Canada ments, etc., to serious industrial executives and 
Six full lots have been set aside from the Banque Provinciale du Canada W. Borgeau business men. 

Symmes Estate, without charge, for use as com- Holt’s Hotel Amabélie Bourgeau Come to Aylmer and see for yourself before 


munity tennis courts and bowling greens. 


Unien Bank of Canada, 


Some of the residences erected under Aylmer Housing Scheme. 


you decide. A warm welcome awaits you. 





La Banque Provinciale. 











The Mayor and Council Present to the Financial World 








~-» PEMBROKE ~ 


Offers Rare Opportunities to the Home-Seeker and Investor, and for 
? the Development of Branch Industries 


A Modern Town, Modernly 
Equipped 


HE first settler located his home in the virgin 

bush that is now the site of Pembroke just 

short of a century ago. By 1877 it had grown 
to the proportions of a town, and from that day to 
this its record has been a history of steady growth. 
It has now a population of 8,647, and of recent 
years that population has been growing at a rate 
of from 300 to 400 a year, while in the district 
immediately contiguous there is a population of 
over 2,000. 


Pembroke to-day covers an area of 1,900 acres. 
It has forty miles of streets, twenty-two miles of 
which are splendidly lighted. It has 17 miles of 
concrete sidewalks. It has a splendid water works 
system that draws an abundant supply of water 
from the Ottawa River, with electric power pumps, 
with auxiliary gas and steam plants in case of 
emergency; and there are approximately four- 
teen miles of four-inch or over water pipes. 


In its sanitary arrangements the town is hardly 
equalled by any place of its size in the country. 
It has a complete sewerage and sewerage disposal 
system with over twelve miles of sewers laid. In 
addition it maintains a street cleaning and 
sprinkler service. 


Its fire protection equipment is adequate in 
every respect. There are 161 hydrants and 38 fire 
alarm boxes. A permanent force of a chief and 
seven permanent firemen is supplemented by nine 
volunteers. The mechanical equipment consists of 
a motor fire truck, chemical truck, a modern ladder 
truck and a steam pumper. 


The police department consists of a chief and 
three constables, provincial police officers and 
county constables. 


In its street and domestic lighting facilities, 
Pembroke is one of the most favorably situated 
towns in the province, and that at the lowest rate 
in the province. 

The total assessment value represented in the 
town reaches the substantial total of $5,483,978, 
even on a very moderate assessment basis, so that 
the mayor and council are able to maintain these 
various services at a very high state of efficiency. 





Pembroke Electric Light Company’s New Power Dam 


the town has ‘ : I 
interested in industria] enterprise in this section, of whatever sort, 
can secure all necessary information by applying to the mayor. 


ing of its appeal of late yea 
ible and assured supply of power at 
in any other place in the Dominion. 
resources assure continuous cheap power. ; 
transportation facilities. Pembroke is the terminal of the old Grand 
Trunk Line now operated by the Canadian National Railways and is 
on the main line of the Canadian National and Canadian Pacific, with 
interswitching facilities between the two lines. There is also a boat 
line daily service on the Ottawa River tapping a vast country. The 
town is also located at the terminus of the provincial road connecting 
with the government road to Northern Ontario, offering splendid facil- 
ities for developing the trade of that rapidly growing section. This 
and its central position between the larger cities of central Canada 
make it a strategic manufacturi re a 
resources available, and it is a notable fact that during its who 
been singularly free from industrial disputes. Anyone 


Mayor L. S. Barrand 


Unequalled Facilities for 
Industrial Concerns 


EMBROKE is rapidly coming to the fore as a manufacturing centre, 

as is evidenced by the list of present industries noted below. 
There is a solid reason for this fact in the peculiar advantages 
offered by the town. For any industry that uses wood as a raw 
material Pembroke is peculiarly favorable owing to the almost inex- 
haustible supply of lumber in the immediate vicinity. But while these 
were the original industries represented here, there has been a widen- 
rs. Pembroke offers a virtually inexhaust- 
lower rates than are to be found 
The availability of these power 


The Mayor 
and 
Council 


Mayor L. S. Barrand 
Reeve and Chairman In- 
dustrial Committee J. 


P. Duff 


Dep. Reeve E. G. Lewis 
Dep. Reeve J. M. Taylor 


Chas. Fraser 
J. A. Gourley 
W. Boggart 
W. Woolsey 
P. Patterson 
H. Middleton 
M. J. Neville 
S. Switzer 


J. Leach 





Reeve and Chairman, Industrial 
Committee 
J. P. Duff 





It has in addition unequalled 


centre. There are — labor 


e history 






















A Home Town, a Summer Re- 
sort Location, and a Profit- 
able Business Centre 


DDED to the very complete public services, Pem- 

broke is peculiarly favored as a home town. No 

place in Canada has a more picturesque location. 
It is situated on the shores of Alumette Lake, an expan- 
sion of the Ottawa River, at the confluence of the Musk- 
rat and Indian Rivers. It has never been a boom town, 
but has grown steadily, so that it is a town of substantial 
and beautiful homes. 

The educational facilities are remarkable. It has a 
High School, that is soon to be replaced by a Collegiate 
Institute with provision for technical education, four 
public schools, two separate schools, and convent. 


There are also Business College, night school and - 


French school. 

Virtually every denomination is represented in the 
eleven churches of the town. 

Pembroke is the County Town of Renfrew County, 
and all the county buildings are located here. 

There is a splendid library in the town and an 
unusually fine park system. There are good hotels, and 
two up-to-date weekly newspapers. 

Golf, tennis and skating and curling clubs, two 
theatres and many social organizations add to the 
pleasure of town life. The surrounding section of Pem- 
broke is notable for its scenic beauty and romantic 
history. The Ottawa River is navigable for fifty miles 
and presents many attractions for the tourist and sum- 


mer visitor. For the sportsman there is splendid fish- - 


ing, while moose, deer and bear abound in its immedi- 
ate vicinity. 

As a business centre, Pembroke is remarkably 
sound, as is evidenced by the fact that six banks are 
represented in the town; while over 100 modernly 
equipped stores indicate the prosperous business that 
is done here. 

Over $2,000,000 a Year in Wages 

Perhaps an even better indication is found in the 
town’s payroll that represents upwards of $2,000,000. 
ied firms and their approximate wage bills are as 

ollows :— 


Pembroke Shook Mills, Ltd.................... $200,000 
Superior Electrics, Ltd. .........cccccccccsecs 30,000 
Pembroke Lumber Co., Ltd..................-. 500,000 
Pembroke Plywood & Veneer Co............... 50,000 
Steel Equipment,’ Ltd. ..........ccccccccccces 300,000 
NON We SRUMONON : bo ucécbwivehs ca nea cusewe 16,000 
Teen PIG RAGS iis cecs ai seics Soacewsa ks 52,000 
Pembroke Milling Company .................. 40,000 
Barrand’s Planing Mill .....................:- 11,500 
Canadian Splints Corporation ................ 119,000 
Corporation of Pembroke ..................... 62,000 
Edwards Lumber & Pulp Co. ................ 500,000 
Pembroke Electric Light ..................... 18,000 


And. to this must be added the wages paid to clerks, 
teachers, bank and newspaper employees, and the large 
a of wage earners not represented in the above 
ist. 





The Plant of the Canadian Match Company 


Progressive Industries that have chosen Pembroke as their Distributing Point 


Pembroke Shook Mills, Ltd. 
Manufacturers of box shooks, 
standard or special sizes. 


Canadian Match Co., Ltd. Pembroke Milling Co., Ltd. 
Manufacturers of matches. Makers of national patente‘ 
Canada Splint & Lumber Cor- flour. 
poration, Ltd. Estate Walter Beatty. 
Manufacturer: of match 


Pembroke Electric Light & 
Power Co., Ltd. 


Alex. Barr. 
Wagon and carriage factory. 
eee Laundry & Dyeing 


0. 
Dyers and cleaners. 
Barrand’s Planing Mill. 


Building contractors, manu- Custom sawing and planing. 
splints. facturers of sashes and Planing of lumber in tran- 
Pombeoke Lumber Co., Ltd. éecre roe sit a specialty. 
Jholesale dealers in lumber. . on H. W. Wright. 
Edwards Lumber & Pulp Co, Pembroke Woollen Mills. Manufacturer of moccasins 
Ltd Manufacturers of suitings, and mitts. 


Wholesale dealers in lumber. ete. 
oapees Electrics, — Thomas Pink Co., Ltd. 
anufacturers of electrical " : 
appliances and cooking oe of lumber- 
ranges. : 
Pembroke Plywood & Veneer 
Co., Ltd. 


A. E. Cockburn. 

Boat and launch builders. 
J. E. Wallace & Co. 
Manufacturers of boots and 
Steel Equipment Co., Ltd. shoes. 


Manufacturers of office fur- Pembroke Brick & Tile Co. 
Manufacturers of veneers, niture, steel store fixings, Manufacturers of building 
plywood panels, etc. hospital furniture, etc. brick. 


S. J. Webb. 


Manufacturers of bread and 


cakes. 


National Bread Co. 


Makers of bread, cakes and 
confectionery. 


Brunett & Berggren. 


Manufacturers 


F. W. Fischer. 


Wm. Markus, Ltd. 


Builders and general con- 


tractors. 
Mohns Brothers. 


Builders and general con- 4 P. Seeley. 


confec- tractors. 


tionery, candies and ice W. D. Morrison. 


cream. 
Whyte’s Bakery. 


Makers of bread and cakes. 
Pembroke Creamery Co. 
Manufacturers of high class 


butter. 


Fischer Flour Mills. 
Manufacturers of high grade 


flour, 


Harness manufacturer. 
Clarke, Andrews & Co. 
Harness and leather goods 


manufacturers. 
A. Wright & Co. 


casins. 
Sugar Bowl Candy. 


of candies. 


General contractor and sash 
and door manufacturer. 


Maker of mitts and moc- 


Manufacturers of all kinds Dunlop & Co. 


E. A. Hunt. W. T. Woolsey. 
Maker of high class candies Manufacturer of tinware and 
and sweetmeats. plumber. 


F. W. Chambers. 


Maker of confectionery and 
candy. 


The Pembroke Standard. 
Published weekly. 


E. B. Christiansen. 
Manufacturer of pumps. High class business and 
F. G. Armstrong. social printing. 


Dealer in lumber. 
The Pemb 
Crystal ron Works r ( ce id “yg 


A. j 
(A, Allard) , This progressive paper has 
Manufacturer of soft drinks. been serving the Ottawa 


C. Devlin & Son. Valley for the past 63 
Manufacturers of stoves and years. Any further in- 
foundry work, formation concerning this 
write up will be gladly 
given by the Pembroke 


Manufacturers of tinware. Observer. 
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Car Loadings—Year to 
1923 


1,120,565 
Building—Five Months 
1923 


$49,925,237 —¢: 
Bank Clearings—Five 


1923 
$5,983,250,650 $6,14 
Grain Movement—Rece 
1922 crop I 
298,247,426 3% 
Savings Deposits—Cha 


1923 
$1,227,253,481 $1,21 
Current Loans—By Ba: 
1923 


$1,087,969,788 $1,00 
Net Dominion Debt— 


1923 
$2,406,399,510 $2,38 
Railway Earnings—Fiv 


1923 
C.P.R. $63,734,000 $6 
C.N.R. 95,592,406 9 


Balance of Trade—Twel: 


1923 
Exp. $958,844,577 $1,06 
Imp. 841,209,002 987 
Bal. - 117,635,575 19 





